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EDING Concessions to Auto |OPPOSITIONTO —_—_| Automobile Tariff Ch : 
rn 4 ee a Makers A nticipated STEAMERS’ PLAN Realty Valens ie Siete Que. ee pepe 


TEN Special Correspondence. MORE DEFINITE The far-reaching effects of drastic , automobile industry, has claimed that 

EARLIER OTTAWA.—Despite the no com- tariff reductions, : automo dustry, , 
DAYS promise oe front _— “ such as made under siness w unfavorably affected CENT PER Y 
: . tained by the government on ARD 
Wheat Seeding 95 P er Cent. budget, there is a pretty definote feel- 








the federal budget in connection with Here we have evidence that the re- 
Preferred Shareholders Not | the automobile industry—which buys duction of the tariff affecting a man- 










* . its parts an i ufacturing industry regarded as be- icati 
Com 1 ted M isture ing that some substantial conces- Convinced Sacrifices of torte era x fy pr mat longing to Ontario ts @ disturbing fac- No Indication That the 
pie — BO sions will be made to the automobile Necessa out the country—-h on rough-| tor in the security underlying the Public is Being 
is Abundant manufacturers in committee, they ry ont. - Peck y—Aave beerr pointed) homes of the people in a city in Gouged 
having brought convincing evidence A See ; aps no more striking evi-| southern Quebec. The effect on realty g : 








What promises to become strong | dence of the extent of the consequences | values in many other cities and towns 
opposition to the capital reorganiza-| °f such changes could be found than| even more directly affected is a seri- 


tion plan in connection with Canada| the following statement made to The| ous matter. p ION Ii 
Steamships is developing. The op-| Financial Post by P. M. Robins, sec-| The statement from Mr. Robins is ROTECTION IS NEEDED. 







HEA that the consequences of the tariff 
Ww T PRICES LOWER proposals as ny — stand —_ 
. . far-reaching to Canada’s prosperity. 
Outlook is Bearish But Ex-| among the probable changes be- 











ing interests declare that t i i ast in vi in- . . 
pos g e that they| retary of the Sherbrooke Trust Com- | f particular interest in view of an in Equitable Tariff Would — In- 



























tremely Low Pri vels . |ing discussed are: To make the tar- : 
aa Not hee iff on imported cars apply to the ve no intention of embarrassing | pany: cident during the budget debate in the - 
: Pransat foreign retail rather than the whole-| the management, but simply to| Anxiety is felt regarding the lengths |COmmons when the Sherbrooke mem-| Crease Canadian Textile 
. a esen sale price as at present. To nee — in oe = a ; ~~ - ae tacit seviaion may go without om — yrs any to produce evi- Production About $11,- 
5 we Rome: : i x| ment more satisfactory to t S warning, and one large local | dence that industry in th i 

: “eeding ten — ea itis -d aie teeta te Gancda To allow a| preferred shareholders. Many of | industry, intimately connected with the be affected. eo vee 000,000 Annually 
f Canada wheat, acreage — lent initial | Grawback on imported parts. The| these shareholders bought their stock Seeni Guy Gulati 

: ome of the news dis- - long tim 0, when it e ie 

| fetches being Sashed by wir, cable] ates would prove, Soot heip|nized'as an Mvetment ia sooed| UtULe Of Besco Ma me eliticans that the’ tari pre 

: ? +, |sembling plants but would no ; ; some politici th s 
avity the » end mie von Waneen Canada’s | tne export business when cars must | company, and with the feeling that . y vides ¥ css eset my ee ay 





nary to tage of Brit-| dividends were reasonably assured. D d e , t 
represent a large percentag h companies may, gouge the public was 
all patie of the world. They con-| ish labor. Not a few of them feel that had there epend on the ] ‘ariff qrimbanice may gouge the public was. 


been sound management the dividends 





























































































































the Dominion Textile Company, when 
flour and bread prices during comi would have been paid. They believe Ra oe F. G. Daniels, managin it 
‘ ; : . G, r, 
to point out to month And st home, these and MOORE COMPANIES tive Ses ae stil be an opportunity | Preliminary Case for the Steel Industry to be Laid Before | pointed out t¢ the shanctolders tnt 
ne field and. are vance -the tale of Canada’s business ESS 1s capital. A statement by Edward Board Next Week — Talk of Shut- the average gross profits of | the 
: a t : company are equivalent to less than 
vents are likely prosperity in 1926 and 1927. Cronyn & Co., members of Toronto down at Syd 
4 4 : yaney one cent per. yard of goods pro- 
uch as Locarno “ Last year this ever-expanding gran- BETTER IN CAN ADA stéck exchange, says: . duced. For every three yards of cot- 
ay " seaeanee hen a acre- : _ Seercioliom ote now asked by their (From Our Own Correspondent) ton textile produced the company 
; a - Tate’ nae re one ws yet —— om of bheee tela oa shay’ debt a SYDNEY.—In spite of official as-| Belgian rods have a distinct ad-|°Mly obtains a gross profit of 2%c. 
rner Valley oil ; but e apo - Orders a Little Harder to | them‘and the acceptance of » depreciated | SUrances that there is no cause for vantage in this market under present | Shareholders in the company will 
d afew months decreased, aA pag y points on the =» Unite d and fly-blown security in discharge of | W°FTY: wT over the fate of the conditions. A considerable quantity | appreciate the broadcasting of these 
1, eight doll . a Sohiivetio Taki acreage un- Secure in the remainder of the debt. This is not all. | Steel end of the British Empire Steel | of Belgian rods is being imported | figures at this tien enpocialiv. hin 
’ ars ; vation. ng the West as They are to exchange their present stock | Corporation is growing keener here.| into this countr , and such importa-|other companies -have  s 
States y P P uffered 
ple the chance @ awhole, wheat seeding is 95 per cent. for one bearing a lower rate. There is| lt was expected that the Besco an-|tions have more recently included | through a lack of proper protection 
and that IN ‘§  completed—ten days, at least, earlie : nies in the | ®t even a plausible reason given for| nual meeting would take place some nails, wire, and other finished prod-| In referring to the keen competi- 
than in 1925, and about 60 per cent.| Business with the compa these sacrifices, and it seems clear as/ time in May, and that its decisions . : stat 
THE WELLS : ; ae ‘e | Moore group continues in very g00d | gaviicht that it is being done with one , ucts, tion from Great Britain and the 
sonditions are Bothes Coa sins | whomee. These companies, of which S| ctiect cad one onlys and that is'the om Se the Goan tee ee U.S., Mr. Daniels made the point 
J.M is the chief executive force, | richment of the common shareholder at| ?; "© “YGney Steel plant is a ; Big Plant Result that about 50 per cent. of the pres- 
Locarno offers | t em ee oe ‘nclude F. N. Burt Co., Pacific Burt | the expense of the unfortunate and mis-| ind it. But up to the present, local ent imports could be eliminated, pro- 


named “preferred.” stockholders have not received their 
We would strongly urge the preferred| nOtices, and as these are usually 





of Forest Policy | vided the taritt were on an equitable 


a better start has been made | Co., American Salesbook Co., Gilman- basis. This would mean an increased 


The market for 
Manitoba has missed the | Fanold Co. and Wm. A. Rogers Co. 
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to be far more ‘ é : shareholders to stand together and re-| sent out at least 30 days in advance, Tae roducti di t xtiles 
today. Prices showers gerieral throughout the other | They do business on a national scale | 5i.¢ this great injustice. It is hard for] it now seems improbable that the|, The huge See ewe lh pe amounting in all to "$10,000,000 an- 
. two provinces, but no moisture short- | both in the United States and Canada | ys to believe that it can be carried| general meeting will take place| be established in northern Ontario as nually. 
ve do not urge age is yet reported of all|—the first four being manufacturers through legally, ot ot that it — until some time in June: The pre- the — of Soot ie rin Could Reduce Costs 
; : . - i tice i oPe : : uson Government in pro n 
eptional specu- . grains is virtually comp in the of re hago eee — bo - a grest slur on Canadian justice i vailing uncertainty is very hard upon a eitasiest <el tate icon segtunte. The fact that this competition pre-. 
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e position of President Coverdale business men, who will not order 







































north. i - i i ; will be located east of Sault Ste. | vented operations from continuing 
. sound founda- oe vate — aot ee ae —, ener at the moment appears to be that he ba rence le sgl sake Marie, according to a statement by |at anything like capacity for any _ 
one of the most is seed ‘as near ~s i I f business of | 1, Willing to consider any proposition | ©) f ts Hon. James Lyons at the “Soo” this | length of time was .also made—in, 
er Valley field aged Berea 50 per cont.| While the vo in the United States | Which will be in the best interests of | “05 course oF Syenie. et were| week. other words, present costs were na- 
é ; cae q the prov-| these companies in the Un ;. | the company and its shareholders. Af-| .~°me crumbs of c Mr. Lyons was not in a position to | turally increased through the vast. 
ince as a w » wheat seeding is 90/is up to if not ahead of last year’s ter several years of arduous work in| given at a recent meeting of the ive the names of the interests vitally | quantities of imports coming in from 
: od Sonia rd a : id a has ys om the interests of the company, he has Board of Trade, at which H. J. Kel- Pomeasiana saying that their solicitor | abroad and, given proper, 
ldin amen found that orders are som more | declared many times that the prospect | /ey, general manager of ete re-| only was known to him, but. the im-|the industry as a whole could 
gs - difficult to secure. In Canada there is | o¢ any dividend on the common stock | Peated his previously expressed con-| 7 onsity of the roposition can be re-| operate on a more economical 









alized when it is announced that the | and thus pass on the sayings to the = 
ultimate consumer. oe ae 


is so remote as to be realy negligible, | Viction that the steel business is 
n ‘concern is to employ 1,000 men, spend 
$1,000,000 in construction work, and| In ey ee tates ion in I 
Ww . Pitty ga at Pp 


i terest the | Coming through all right. He said: 
cferred sha‘eholders—whether they | “The Sydney steel plant will not be 
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. themselves a Teputation as “doc-| the new Federa , eX- eet a year. , having bout f? 
oven ground, is ’ ” -here soon, appropriate ac- “ een ta 
: , or | tors of sick b ses.” It io eras —s i ken, probably: at’-the The concern is known as On- | cent. of their rts, are 


ists. The hold- 
D, are situated 
structure and 
glance at the 
ywing our loca- 
er miles south- 
well’; one-half 
Dingman orig- 
hundred feet 
one-half mile 
it will be seen 
ed none could 


then, that Mr. Coverdale is no ng 
any chance of ruining his well-estab-| present session of parliament, to ex- 
lished professional reputation by con-| tend adequate pee to the Nova 
summating a deal which would not} Scotia steel industry. 
work out in the best interests of the 
shareholders as a whole. The newly-appointed federal tariff 
The present plan has been worked! board is to hold its first sittings next 
out on the company’s ability to pay as | week, The steel industry will be the 
estimated by Mr. Coverdale. The ex-| first to present its case and repre- 
pectation in Montreal is that in order} sentatives of the British Empire 
to meet the wishes of some of the! stee) Corporation and the Algoma 
referred shareholders the present of-| Stee] Corporation will be heard. The 
er may be slightly modified, but, in| applications of the companies named 
the main, it is expected that the pres-| are based upon the incidence of tariff 
ent plan will be adhered to. on various phases of the industry, 
The committee which has taken up| with special reference to drawbacks, 
the claims of the preferred sharehold-| ynequal producing costs and several 
ers is composed as follows: J. P.| other factors; they have been asked 
Steedman, Hamilton, chairman; T. P. to state their claims and establish 
Phelan, Toronto; A. W. Callard,/ +, the satisfaction of the board that 
Montreal; A. E. Cooper, London; W. they have a case warranting fuller 
E. J. Luther and R. A. Lockerby, of inanire. 
Montreal; and Hon. Frank Carrel, of ne of the items to be dealt with 
Quebec. is the importation of wire cote a 
siattad une eee wna’ cording to information secu by 
ASBESTOS SHIPMENTS UF Hardware and Metal from the Brit- 
MONTREAL.—The directors ae ae ish Empire Steel Corporation. An 
bestos Corporstion meet on June 11 when official of this company stated this 
no doubt the dividend declaration of 1% ‘each: that the-delen Gn Gite Sean O8 
per cent. on the preferred stock for the} wee eli ills j al 
July 1 quarter will be ratified. French and Belgian mills is approxi- 
The company is doing a good business; | mately $24, or $39 laid down in Can- 
recently a large shipment was forwarded | ada. Compared with this the U.S. 
to France and shipments to other Euro- price is $45 per ton at Pittsburgh; 
pean countries will go forward in the/ the English price is $45 per ton at 
course of the next few months. It is said English ports, and the Canadian 
that the company has important develop- 46.50 per ton at mills, It is 


: price is 
a gees py ered ee seen, therefore, that the French and 


taridé Hardwood Lumber Co., and its|an over-production .from D1 
tender for the hardwood limits in- | matel million . spindles. we 
volved was only accepted recently. | Daniels believed that for many years - 
Work on construction must start be- | to come these spindles will not be op- 



































































































optimistic tion had taken the 
35/ prices for these securities to a level 
which discounted a continued rapid 
n of business indefinitely. 
1.62%. |“Periy in October last, The Financial 
Post warned that “the continued rise 
Argentine |i, the market for F. N. — ee 
the result of specula- 
expected, induced a oo. on the company’s 
strong bullish market which was| ‘ive buying based on bey aerate 
later forced downward by the strike promise of better treatment of the 
situation. More recently, rt de-| shareholders in the near future; in 
mand continues disappointing and | ract the officials of the company state 
wheat prices, in some grades, reached that there is absolutely nothing to in- 
new low levels this week. No. 1 dicate increased dividends in the near 
— cash wheat is around! future and they fear that the present 
- te % against an average of $1.82% | price may prove over-optimistic and 
1 is ean last year. It is important, | jead to disappointment.” 
























































very well pre- 
- Valley struc- 
sand in paying 
| indications of 
s to justify the 
giant “Royal- 
n the field, be- 
ip to date been 
2 are a number 
ng wells, some 

a view to in- 
resent moment 
y, with numer- 
hich may come 
n a short time. 













Ma 
ing the outlook, that these| at that time Burt common was sell- 
were a leading factor in| ing about 66. It afterwards went con- 
record total of $459,149,200 added | siderably higher. To-day it is selling 
the country’s total revenue last around 51. The company is making 
year by the sale of the wheat crop. | ye satisfactory profits but it is 
rine. the — crop year wheat evidently being vealinsd that there is 
ports into ope have been as-| no intention to increase the dividend 
hingly small, and there is a in the near future. A reconstruction 
ee on this side the Atlantic as program is being carried on as the re- 
“ey 7 bere has managed to sub-| sult of which the number of factories 
: or the crop year 1924-25/in Buffalo, formerly four and now 
; rere imported 628,000,000 bushels three, will be reduced to two. The 
oro from the world. Up to the funds are available out of profits to 
‘7 
MY 

























































fore July ist this year, and the com-| erated at a profit for any 
pany must spend $500,000 on. its riod, so that the British icera 
lants before July 1,.1927. The last | have decided to take a loss, which hax 
details of the nore a rie be- | been estimated by an eminent Brit- 
ing prepared, Mr, Lyons : : 
It is understood that W. Parkinson, wre restie hp 
of Akalyn, Wisconsin, who. visi ® 
the Sault last October, in company | Besco Planning to : 
with J. A. Warner, represented the Keep Scotia Pits Open 
interests behind the deal and handled 
all the negotiations on their behalf. (From Our Own Correspondent) 
The company interested have several | HALIFAX.—Beseo officials here deny~ 
woodworking plants in different any payce ot ee oe the Sete, 
ine. , pits a ne nes 
Sepa gigee heme amen PPK 1926 output to the Dominion Coal Com 
FLORIDA CAPITAL no gages riage is er 
“We need ounce of coal 
TURNING TO B. Cc. raise “in Cope: Heetent and on ia caaes 
1m Beach Banker Among|Ssi'a suisse ake 
Palm Beac anker Among as well as other 
= s g tate’ t t coal aa 
Capitalists Looking Into | "i"conditions sop aaihemei _ 
Conditions on the Coast _ | ment somewhat, but the mines ere busy 
rr "ie be probesie an well that the: Bettiah 
Correspondent. , 
VANCOUVER.-Investment_posei- pear Mies ateh pre Rieke gh 2s Mego 
bilities in British Columbia are being | 9, Nova Scotia coal overseas eight 
closely studied by New York and | The executive of District 26, U.M.W., has 





























Florida capitalists who look for & | already adopted a resolution gi 
substantial boom on the Pacific Coast | against the shipment of Nova Scotia 
during the next few years. Among | 6verseas, and there is tittle doubt this 
the recent investigators are Howard Hos an been enforced by a new. 
Cole, of. New York, and T. T. Reese, | Y***°Us * necessary. 


president of the Farmers’ Bank and 
FEATURES 


Trust Company of West Palm Beach, 


te Pil, in the crop peat, oe tak f construction and other 

te ee ee 375,000,000 sioceiibenes required to make the 

‘j same thane, lant year, ra os oo necessary changes in the organization 
, . Pp - 

900,000 bushels. ‘This is 20,000,000 | Dut, increased eh vicend™ gram is « 


4 the program is car- 
3 =e oo rere terege for the) ried out and the benefits expected ac- 















































































































































































































































that this will be sold, before | shut down. 
| harvest i dy, good| “Since protection seems to be de- 
‘| Price, Generally spenidad: one world | sired by a number of members 


| Whest situation, although bearish, |in this said Mr. Woodsworth, rban 
7 ‘ j i ; ter i i line; in fact, they are entirely sym- 
Ye ttt seem to justify prices “has the minister “ Set tag . In aay ae ee Datrym en's pathetic. But sanitation seems by no 


considered the 
y low levels. Until the| visability of Ee eet e. But seniaatien Seine ore 
ured that there is an ade-| farmer oie m._ of | League of New York would reach one | means to ‘ 
ued on page 8) British wool Pe* ies Important objective in the eutting of 


to the milk supply of | no objection being raised by 

cities in the ions anteh, rem ig 4 Council against the fight being waged 
said, may even attack the New York} for pure milk in many of the large 
market. This would te more feasible | urban centres on both sides of the 


investors who are putting their LOAN AND TRUST ANNUAL 
money in British Columbia industry | Review of the mestanne loaning in- 


stitutions, showing their huge as- 
and real estate. The flow of outside seta availible ‘ten tenes and ene 
they are y to co-operate in 
any sound plan of unassisted farm 
credits ee +4 ©e 08 © 68 @e oe ws 17-82 . 4% 


A elbnre 
















money into the province this year is 
having a marked effect on general 


prosperity. 


e oF The United Kingdom . ° ‘ r : 
Canada is PB commames 40,000,000 washes ese |" FA ig, tow Prevent | LENrOOt Bill Supporters Seek ———_ [ant one of the mort influential bank- 
‘h T ; - Sumably, to increased consumption of Amer. Salesbook ee oy ' 6 Evid ence Against Our Milk heavily interested in Beitiol Columbia by ret ar ce Sie _ — » > 
ne urner } Yegetables and fruits. Furthermore, Do., pref. ace ae 92 96% industrial = hav rd i ia A 25 Per Cent, Gain in Alberta’s | 
| prope had 200,000,000 bushels more| Burt, F. N., com... 67 50 51% ‘ ee re eR ee . d in thi ized a few months ago d Paten  Qwteee 3 oii cc ceiies as Wiass coe 
i 5 than the previous year. Gilman Fanfold, c.. 108 104% 108 The Lenroot bill now before Con-; of Canadian competition, and in this | western Timber Corporation an pur- | Investment History of the C.P.R. ‘is 
% At the beginning of the “crop year| _Do., Pref. seveee 116% 119% 116 gress in Washington is ostensibly di- the interests of the League and of | phased the assets of the old British | Continued................ 8 
, for us to dwell ee m situation was unusually bullish. Pasitts suite com.. = pe ons to the improvernent, ana “" milk interests in other states are at | timber- Capen, inclading: pd ve fe Evidence in the. ‘4 
§- nited | ee 1 i e| one. : $11 ti r, a ten-acre si te Be we ee oe oe 
es of the Turner 4 bushels less — oe aticignten Rogers, Wm. A, com. 67 45 60 aera sake mia ot New York, but} While hearings on the bill are in Se nela ails on Coal Harboe, also ee es 
“Se There was a partial failure oy Aas Gs PIOES voce ces 97 90 96 it man’ be assumed to be in reality an} progress, it is understood that its sup-| , mill site on Lulu Island opposite Profite of Tackett Company Show 
nt article: “Six of Sentina. Russia was out of the run- : attempt to cut off the increasingly | porters have had _ officials touring |. Westminster. The holdings in-| Little Change...........2.. 6 
a "} ning and Canada had bad harvest.| Asks Protection For successful competition of Canadian| eastern Ontario and western Quebec | inde timber on Masset Inlet in the | Howard Smith Co. Erecting a New 
work in Turner _} ing weather. Statistical! im- . ; i United States. | taking evidence. It is stated that they ds and a billion | Seda MIN .. .. 02 ccs, ies née: # 
: “ee , tically it was im the Canad F dairy products in the 0) Queen Charlotte Islands 
miles southwest “} possible to see how the world would e adian armer If the bill passes Canadian exporters found conditions somewhat below the feet of timber along the San Juan Ottawa Foner Mabts Progress De- . 
the point where “Mubsist until the new crop was ready.| OTTAWA. — How the protective! o¢ milk and cream to the United | standard, in many instances chiefly River on the west coast of Vancouver | p eit a Oe de se “pitas 
are anticipating Bat the world “tightened its belt” as| tariff may benefit the farmer was | states will have to secure a license | from a superficial standpoint. Floors Island, and-also some timber limits on |” dian Cottons Cana- 8 
letter one in the ‘ice levels became higher, and the| brought out in the House of Com- | from the United States secretary of | were wooden rather than coment. Bear ‘Creek in the Kootenays. Mr. | Textile Annual Report Reveals $048 
tion altered completely. At the| mons by J. S. Woodsworth, Winnipeg | agriculture, whose officials may in-.| Lighting was sometimes inadequate. | (1) j. discussing with his associates | Per Share ................ 8 
t time statistics show 550,000,-| Independent, when he called atten- | spect Canadian herds and creameries Canadian Interests Also Busy [iere a project for establishing a | Industrial Relationship Plan Stands 
————— bushels of winter wheat in the|tion of the Acting Minister of Trade | ynless he is willing to accept the cer-} Two Canadian representatives are harbor on the west coast for the ‘ — 4 oe Pciahin' ta’ dedd 16 
{ , against ep ote eee last year, _ ig eootge™ to = ewan ue tifieates of Canadian agricultural of- | on Se Y catg eae establishment of a sawmill and ship- monica Line : ° Feet s eY Ship i 
- Press m ’ ials. are re ott, o A r ; asta 
, : kee ots * $00,000,. N. 3: ie = i aaiisig that the bill is directed | counsel for the National Dairy Paes ie reason why British PY: Market ae Res Ry cs ee 12 
. or 130,000,000 more than last| _ Stanfield’s mills here, employing hun-| primarily against Canadian competi-| Council, and W. F. Stephen, of]. 0)i5 should not enjoy a prosper- | Alberta Bonds Gain’ Prestige as 
i ar, and the new crop is virtually | 4teds of people in the manufacture of | +i, jc Count in the fact that the sug-| Huntingdon, Que., vice-president it ‘milar to Florida’s”” said Mr. |. Products Multiply... .. .... 18 
us since T. west tp| Underwear and other wool products, | on1S tound in Wc ljlar restrictions |of the same organization. They ity we eOnaiataaitien hegh tc tg | Larger Federal Subsidy solution for 
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‘es from you | 76,000,000 bushels of rtable * raw matentat. Wool sup- | Cream entering into inter-state com-| number of individual dairies in be surprised ¢o pee real estate ac-| (sel Concert... cf. 1. 7: nae: 1 
the supply of p- New York State are not up to the . : 
, and hereby the only large t of/lies for this mill were secured in Eng- | merce had little support. The spon-| New Yor re P tivity here soon that will surprise | Problems of Credit Men of Interest 
1 wheat left i of the bill from Wisconsin, | high standard set by the health of- ” to Bankers .. .. .. .. es 
: at left in the world. Bear-|land and the cessation of export due to| sor of the bill comes fr | ficials of New York City. There is | everyone. Hardware Trade Interested in Ge 
: &s the outlook may seem, it is|the strike was given as the cause of the as dairy state which con- | ficials of New Yor be the Dairy| Reese ant Cele are only Sue asese- ‘ine Prices nae 
Acie 1 the ible a sentatives of a large group of ou ee  , ee 
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the major issue, in the fight. 
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SS and Industry 


Conducted by H. M. CAMERON, Statistical Editor, The Financial Post. 


COKE SOLUTION OF 
FUEL PROBLEM IN 


CENTRAL CANADA 


Fuel Board Official Says 
This Country Has Noth- 
/. : ing to Fear 


The theory that economic develop- 
ment is based on the location of raw 
materials is not borne out by Canada’s 
industrial situation. With a length 
of nearly 4,000 miles, coal resources 
_at each extremity, and an ambitious 

al area in the centre, it is 

little wonder that there are industrial 

difficulties in Canada. But a valuable 

hint as to how these difficulties can 

be overcome was learned in the coal 

eae which tied ae Canadian indus- 

up very seriously three years ago. 

C. P. Hotchkiss, ve secretary 

of the Dominion Fuel Board sums the 
situation up thus: 

The seriousness of our coal situation 
during the winter of 1922-23 awoke the 
people of Canada to a national con- 
sciousness of the fact that the central 
business heart of our country had be- 
come abjectly dependent for domestic 
fuel on a single source of supply, and 
that a foreign one, closely controlled by 
a small up of powerful interests. Its 
delive been interrupted time and 
peaks te strikes and transportation tie- 
u causing t inconvenience to 
Connie, and while we have bad no cause 
for et spe as to how we have been 
treated in nogand to allotments oe 
— periods in oe, past, it so oon 

we pause and give very serious con- 
sideration to what may be expected in 
nearing th lade af ebbiinge there 

ese pe of shortage 
hes been bitter complaint in many of 
the ree States that — mpeeee Be 
ericans warm was being ship 

cow tee ry Furthermore, the anthracite 
su; in the United States is being rap- 

exhausted. That of the Wyoming 
Valley, situated most conveniently for 
transportation to Canada, will last, it is 
esti competent authorities, only 
85 years. re that time it is 
reasonable to t such a rise in price 
* to oe off $, Sress cores of 8 

es in Canada, ndeed, public opin- 
ion in the United States does not act 
sooner to accomplish the same result. As 
a matter of fact, at each session of Con- 
ss for the last three years bills have 

presented providing for an em 
on shipments of anth to 
They did not pass, but the fact that they 
were introduced indicates the drift of 
public sentiment. 

* Public Feeling Aroused 

During the sp of 1923, public in- 
terest was aro regarding our fuel 

on to an unprecedented degree. 
that time there has been an insis- 


tent demand that our own wonderful 
Eastern and Western 


app 
of the formulating of a national co 
policy whereby it might be possible to 
obtain our supplies from within the 
empire. ‘ 
The strike of 1922 led us the first 
in this direction, when 166,000 tons 
hracite was brought in to 
assist us in that emergency. While much 
of this coal was down grade and while 
no attempts were made to make it suit- 
able for our household equipment, it 
a new source of supply which 
mi become a permanent factor in 
the Canadian When the follow- 
ing year high-grade British anthracites 
in prepared sizes were offered in mar- 
kets adjacent to ocean transportation 
facilities, a strong demand for this fuel 
was quickly established. Beooseding 
years saw importations greatly incre 
an ig A year eee tons were im 
po e 
was placed fae vi 
and it would appear that in the future 
fift r cent. of this market 
su ited 1 by British anthracite. 
In Ontario it was suggested that coke 
ovens might well be erected to ensure a 
continuous supply of coke as a domestic 
fuel. While coke was not a new fuel in 
the Ontario market, it had previously 
made little headway. There was a gen- 
eral impression among consumers that 
special equipment was necessary, that it 


Canadian Business 
Indicators 


INDUSTRIAL 


Car Loadings— 
1926 1925 


Week of May 8 57,368 50,521+18.5% 
Year to date 992,581 026,986+ 7.0% 
Grain Receipts— 


Aug. 1 to 
May 7 - 389,146,941 


4 months $41,018,738  $84,168,6604- 20% 


232,106,742 +-46.1% 


$40,844,958 § 96,61 

38,813,891 3a. 108.088+. Stee 
aa 6,531,007 8,865,661+-69.4% 
C. N. BR. $57,004,268 $51,436,454+10.8% 
Oper. Exp. 40,866,376  48,916,2044 1. 
Net 1,187,887 2,620.2501 188.9% 
Pig Iron Output—(tons) 

Mar., 1926  Feb., 1926 
58,251 40,746+ 1.1% 


26 | 1925 
$1,467,421,291 $1,277,009,528-+14.8% 


vings ite—Chart. ks— 
Mareh $1,837,573,158 sha eT 5.6% 


Current Loans—By Banks— 
March $900,379,266  $917,645,397— 1.8% 


COMMERCIAL 
Balance of Trade— 
1926 1925 
Ruperts $i,s16,i92,791 91,000,067,3584.28. 
927,223,625 796,982,587 
ies gene imc eaer tea 
Wheat, No. 1 Nor., Winnipeg— 
May 17, 91.58 May {av.) $1.82 


Cattle—(Good, Toronto) 
May 17, $8.15 May (Av.) 17.48 


Hogs—(Select, Toronto 
eu $18,26 (Av.) $12.58 


burned too quickly and that it would 
ruin the grate bars in a furnace. 

I do not need to tell you of the many 
instances that have come to my attention 
of the satisfaction that coke has given 
to consumers who have turned to this 
fuel. I have had dozens and dozens of 
poepte tell me of how they have cut 
their annual fuel bill by from $40 to $70 
a year by using coke in place of anthra- 
cite. I would remind you here, however, 
that the quality of the coke depends on 
the quality of the coal from which it is 
made and that it is only good business 
on ~~ part to offer only the best 
grades for sale. 

The expansion of the domestic coke 
plant in Hamilton from a 450 ton-a-day 
plant to a 1,000 ton-a-day plant is a con- 
crete example. of how successful the 
marketing of coke in Ontario has been. 
The success of this plant and the fact 
that two other coke plants have a their 
coke in the domestic market, is an ef- 
fective answer to those who claim that 
the establishment of such plants in Can- 
ada is economically unsound. 

Recent Strike “Made” Coke 

The recent strike has “put over” coke 
as a domestic fuel. It is true that a 
considerable. quantity of inferior coke 
was brought in and sold during the re- 
cent strike which could not compare 
with standard anthracite but the public 
will, in future, demand of the dealer 
only the very best grades. 

In reviewing the different fuels that 
came into Canada during the recent 
strike, it is interesting to note that in 
addition to the ones already mentioned 
a considerable quantity of German an- 
thracite and German briquettes were 
brought to Montreal via Portland. From 
what I can learn of these fuels it would 
seem that both arrived in very good phy- 


Twenty-Five Per 


sical condition and gave good satisfac- 
tion. While they may become a small 
factor in the Montreal market, it is 
doubtful if any large quantities are 
available for shipment to Canada. 

The German anthracite closely re- 
sembl¢s Welsh anthracite and it is said 
that it is practically impossible to tell 
them apart. The briquettes arrived in 
very good condition and are said to be 
able to compete successfully with any 
briquette made on this continent. 

A quantity of Scotch coke was also 
imported and seems to have been quite 
satisfactory. It is about equal in qual- 
ity to good gas coke and can compete 
in St. Lawrence ports with such coke. 

Nova Scotia coke also moved in con- 
siderable quantity into Montreal and 
Eastern Ontario and clearly demon- 
strated that this fuel should find a per- 
manent place in the domestic markets 
of Quebee and Eastern Ontario. 

To sum up, it seems to me that the 
strike has taught us that we have noth- 
ing to fear from future disturbances in 
the anthracite industry if we continue 
to develop healthy competitive condi- 
tions among the many satisfactory 
higher grades domestic fuels that are 
available. It has given the necessary 
impetus to the demand for coke to war- 
rant the establishment of this industry 
in Central Canada om a large scale. It 
has crystalized the determination of the 
consuming public to extend the mar- 
kets for our own fuel by taking what-. 
ever steps are necessary to effect this 
end and I consider it has firmly estab- 
lished the alternative, or the so-called 
substitute fuels, for American anthra- 
cite to an extent which has freed us 
from future dependence on the whims 
of the American anthracite miner or 
operator. 


Cent. Gain 


in Alberta’s Farm Output 


A twenty-five per cent. gain in the 
farm revenue of Alberta was the re- 
cord made last year, and this is prob- 
ably a fairly accurate measure of t 
degree of improvement in general 
buying power. Aggregate farm re- 
venue was $245,662,000 out of an 
estimated .total from all branches 
of production, of $314,080,000. This 
Batis er canta baying pores and 

ist in per cap uying power, an 
also in actual business Settersnnat. 

The saving feature in the Alberta 
farm situation is that there is a 
greater degree of diversification than 
almost anywhere in the West. Their 
$245,662, was made up of $194,- 
356,000 from the field crops, which 
are themselves widely diversified; 
$24,972,000 from farm animals; $17,- 
015,000 from dairy products against 
$12,584,000 in 1924; $6,859,000 from 
poultry and eggs. There are also a 


The rural sections of Alberta are 


filling up rapidly with a fine, sturdy 
class of. settlers. week sees 


outstanding asset — 
similar land and similar conditions. 

Building is active in Alberta al- 
though much less new construction is 
under way than in the adjoining prov- 
ince of British Columbia.. Much 
being done in the way of roadway and 
bridge building and improvement, and 
such projects as the Spillers’ flour 
mills in Calgary are rushing to com- 
pletion. 

There is still very keen interest 
shown in the oil industry. The Royal- 
ite No. 4 well in the er Valley 
field, 45 miles southwest of Calgary 
continues to produce high grade 
naphtha at the rate of about 600 bar- 
rels a day in addition to 18,000,000 
or 19,000,000 cubic feet of natural gas. 
General business is reported to be 
better than at this time of year for 
several years. Seeding is just being 
completed, under very favorable con- 
ditions, in most sections, and the out- 
look at this early date is exceptionally 

- It is estimated that nearly 
150,000 tourists visited the parks of 
Alberta last year. A large percent- 
age of these were from outside the 


PRACTICAL 
ECONOMICS 


WIDELY IMITATED 
YOUR PROTECTION 
18 THE NAME OW THE BUCKLE 


ICE $1.00 EVERYWHERE 


province. Assuming that only half 
of them were outsiders, and that each 
of them spent only $200 during his 


he/| visit, this would mean $15,000,000 


brought into the province. It is 
estimated that this figure might be 
doubled. 


West’s Grain Shipments 
Bring Car Loadings Up 


A sharp upward turn in revenue car 
loadings took place week ending May 8 
due to increases in the grain and mer- 
chandise shipments in the West. Total 
Western loadings increased by more 
than 1,200 cars while those in the East 
increased only marginally. Taking the 
total for Canada there were increases in 
grains, livestock and coal while the 
other classes of loadings such as lumber, 
pulpwood and ore showed losses. The 
cumulative total for the year to date 
was 673,977 against 606,411, a better- 
ment of 11 per cent. 


Building in West 
Shows Rapid Growth 


ical of the eral activity in 
building which many sections of 
the West this spring is the rapid 
in Edmonton. For the first four months 
of the year the total number of permits 
issued by the city amount to $474,000 
which is an increase of 50 per cent. 
over the corresponding 1925 total. The 
bulk of the new building is residential, 
permits for eighty new dwellings hav- 
ing been issued to a total of ,000. 


1925 Tourists Brought 
$188,000,000 to Canada 


Although many are skeptical with re- 


is | gard to the accuracy of published esti- 


mates of the revenue brought into the 
country by tourists, the estimate made 
by A. W. Campbell in his “The High- 
way, the Motor Vehicle, and the Tourist 
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in Canada,” is of interest. Mr. Campbell 
estimates that the industry brought 
$188,000,000 into the country last year, 
and that Canadians left $60,000,000 in 
the United States. 

One interesting item in the publica- 
tion is the statement that the nine prov- 
inces collected revenues from motor 
vehicles amounting to $17,570,245, in- 
cluding $4,068,156 in gasoline taxes. 


TO DEVELOP TRADE 
WITH THE ORIENT 


Vancouver Board of Trade 
Arranging to Send Delega- 
tion Acrdss the Pacific 


VANCOUVER.—Believing that the 
future holds a big increase in Cana- 
dian Oriental business, the Vancouver 
Board of Trade has arranged for a 
trade delegation to visit the Orient in 
the Spring of 1927. The board is im- 
pressed with the fact that no better 
means could be adopted towards 
bringing about increased trade rela- 
tions with the Orient than by sending 
a representative group of members to 
meet and exchange views with busi- 
ness men there. - 

The visit to the Orient is not a new 
proposal, as the matter was very 
much alive in 1920. A delegation of 
twenty members of the Board of 
Trade had completed all arrange- 
ments to leave at that time. Owing 
to difficulty of obtaining adequate 
transportation, however, the plans 
were abandoned . 

The delegation will call at all im- 
portant points in Japan and China, 
and sufficient time will ve allowed 
in every city to provide full oppor- 
tunity for an interchange of views on 
trade conditions. 

The decision to send the delegation 
is the culmination of many repre- 
sentations from the chambers of com- 
merce in Japan and China. 

Visiting principal cities of the 
United States, representatives of the 
Associated Chambers of Commerce of 
Japan, who arrive at San Francisco 
on June 14, will conclude their tour 
here on August 5, according to word 
received here by the Japanese con- 
sulate. 

The Japanese business men who 
will visit this city are members of one 
of two parties which are being sent 
out this summer by the Associated 
Chambers of Commerce tv investi- 
gate foreign business conditions. The 
other ore will go to Europe via 
Australia and India. The tour was 
arranged by the Kyoto Board of 
Trade. 

Vancouver and Winnipeg will prob- 
ably be the only Canadian cities 
visited. The itinerary, which has not 
been completed, includes Los Angeles, 
Denver, Chicago, Kansas City, New 
York, Boston, Detroit. The party will 
then go to Winnipeg, making a brief 
visit there, and arriving here in time 
to sail on S.S. Empress of Canada. 


RANCHING IN THE FAR NORTH 

EDMONTON.—A large number of 
cattle will be sent this spring to the 
Fort Fitzgerald country, miles north 
of Edmonton. They will be taken by 
train to McMurray and thence by boat 
to their destination. Although the 
Fitzgerald district is far north, on the 
limits of Alberta’s boundary.it contains 
an excellent farming and ranching area 
and has been proved suitable for the 
raising of livestock. This will be Can- 
ada’s farthest north ranching district. 


There is 
Beauty in Metal 


Mitchell Metalcraft is known 
throu + Canada for its 
dignified richness and expert 
workmanship. Skilled hands 
bring out a pleasing contrast 
of natural colouring and a 
remarkable tone of quality. 
It has been our ‘privilege to 
supply interior and exterior 
metal fittings to the leading 
banks, trust companies and 
bond houses of a. 


The Robert Mitchell 
Co., Limited 
64 Belair Ave., Montreal 
Architectural 
Bronzes, 
Wrought Iron Fiz- 
tures, 
Ornamental Pieces, 
Bronze Name Plates, 
Memorial Tablets, 


Frink Lighting 
Equipment. 


Serving a Vital Commercial 
Need, eee Adequately 
an i y 


Bearing in mind that true 
credit is based on Character, 
Capacity, Capital. 


The Mercantile Agency 


R. G. DUN & CO. 
17 Offices in Canada 


JTOBIE. FORLONG &@. 


STOCKS 


BONDS 


Second Floor , Reford Building 


BAY AND WELLINGTON STREETS 


TON 


Toronto 
Private Wire System 


KITCHENER 
OSHAWA 


Montreal 
141 Notre Dame Street, West 


P-THE service of the Bank of Montreal is 
measured only by the requirements of 
its customers. While the Bank . 

co-operates with many of the 

largest enterprises in Canada, 

its service is equally ex- 

tended to all of its clients. 

The -Bank cordially wel- 

comes small accounts. 


$750,000,000 


IN CHICAGO— 


You are invited to avail yourself of the facilit 
of our branch establishment at 105 West Mons 
Street. Credit information and data which wir 
be helpful in your business dealings will be gladly 
outendad, : 


THE BANK OF 9 
NOVA SCOTIA 


Established 1832, 


Chartered by the Act of the Dominion Parliament 
TWENTY-SIX BRANCHES IN SASKATCHEWAN 
HEAD OFFICE - WEYBURN, SASK. 


DIRECTORS:—<Alex. Simpson, Minnea -Minn.: Jos. Meal 
Vice-Pres., Weyburn, Sake a. A. Mcbride, Weybi Sask; 


A General Banking and Foreign Exchange Business Transacted. 


NEWBOLD C. JONES BR 
JONES, NEWTON & 
MEMBERS MONTREAL STOCK EXCHANGE 
105-1066 TRANSPORTATION BUILDING 
TELEPHONE 


Cede: 
wesremN union ERSKINE LAMONT JNVESTMENTS  «chenine” 


STOCKS, BONDS, REAL ESTATE, INSURANCE 
Member Calgary Stock Exchange 
OIL STOCK, LEASES. ROYALTIES 
212 Lancaster Bidg., CALGARY, Canada, © 


Delivering the Goods : 


It is all right to make broad claims — providing you 
to d deliver what you claim. — This we have been able. 
0. 


Client “A”—This was a problem of manufacturing costs. W 
devised shorter cuts in the making plans, and made occ changes 
in the supervision method. All of which was not only an 
provement, but will net a saving of $2,500 annually. 

Client “B”—Our assistance in reorganizing and bui 
the sales organization has almost doubled “the gee a 
continue to hold a sales school once a week of the men in the 
field—Result, they earn more, so does the client. 


Client “C”—Reorganized the entire sales department, and © j 


strengthened the field force, which we also | im- 
proved earning plan, which reduced sales ee ae 
eee and field force are making more money.—So is the 
, Client “D”—Made an exhaustive investigation of s 
dising methods, with a close study of ond nih te cueade 
through the wholesale house to the retail store, and to the final 
se. Defined ae sales policies, and an improved adver- 
rogram.— ihe recommendati 

len by the Board of Directors olannts 100% eT 
ient “E”—A factory and a sales problem. Brought about 
harmony from a very di ing interna] condition “e the fac- 


tory, where a peculiar situation had seriously affected the disei- | 


pline and morale of the entire organization —Result, there ie 
ect discipline—Splendid morale—Increased productioa== 
ncreased profits. We devised a sales policy that is increasing 
sales.—Recommended a new advertising plan that is about to be 
carried out through their advertising agency. 
Our next advertisement wi i doi 
for other clients. nent will tell sone ina 
Any plans or policies we recom LY such that have 
a proven successful, and emneal a ae 
y inviting us to make a thorough analysis of your business, 
you will have Sroneht to bear on your neetivads the ideas of a — 
many successful executives, amongst whom are those who have 
succeeded in Canada, as well as in other parts of the world. We 
thoroughly know Canada and its possible market, and the most 
economic method of reaching same. 
Should you feel that our service when completed is not worth 
the moderate charge,—we will leave it to you as to its real value. 


. F. E. MUTTON 


Business Economist 


705 Federal Building, Toronto, Adelaide 8031 





The Weyburn Secunity Bank. 


nesses to prove 
section of the road ha 
to specifications. 
e road lives up t 
set for it originally an 
well maintained. 


=> 


at 


iL 


ty 


; 
é 


Ee 
if 


. This is the fourth arti: 


that will comprise t 

aes review eve 

. security that hes fc 
as Canada’s 


ing the whole investmen 
of the C. P. R,, and Toads 
or Pepe aw | 
sen 081T10) 
pects, The articles oa os 
Fetes 
ties. oe 
‘well tllustecen” “Heiss 











eis ee Four 


‘The Investment History of the C, P’'R,|®¢ Fat Becoming 


How Van Horne Convinced the Arbitrators That the C.P.R. Had in the ature of ‘British Colsmbia has 
Builded Well — Line oe oo Support But Gave Dany neat gee the establishment of 
alue for Value 


of those already existing, said A. A. 
By RIELLE THOMSON, Eastern Editor, The Financial Post — Fourth Article 


Milledge, secretary of the B. C. Prod- 
ucts Bureau, Vancouver, addressing the 
ANADIAN (PACIFIC _ through 
train service to the Pacific Coast 






































you are assured of privacy 
when your VALUABLES 


Kiwanis Club. 

In 1910, the speaker added, there were 
392 plants having a production valued at 
$35,000,000 and employing 11,000, with 
@ payroll of approximately $14,000,000. 

In 1925 the number had grown to 1,- 
500 plants with a grey of $190,- 

000 and a payroll of $41,000,000 to 
38,500 employees, 

Trade had shown a general improve- 

ment last year, not only in the basic in- 
dustries, said the speaker, but in various 
lines of manufacturing as well. Under 
present conditions this business would 
grow and continue to expand for two 
more years at least. 
_ The growth of business in the prov- 
ince, said Mr. Milledge, was due chief- 
ly to the great increase in domestic 
production. If, however, the British Co- 
lumbia people spent 25 cents a day more, 
it would mean adding $17,000,000 to the 
industries of the province. 
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THE CANADIAN BANK 
OF COMMERCE 


Capital Paid Up $20,000,000 
Reserve Fund $20,000,000 







































































Horne’s private car 
cae aes and counsels 


carri 
es to the coast 
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themselves. To ve that those sec- 
tions which had om built by the com- 
pany were safe, Van Horne instruct- 
ec the e 
















QUEBEC APARTMENTS FINISHED 

MONTREAL, — The Quebec Apart- 
ments have been completed and at the 
present time over 55 per cent. of the 
building is rented and occupied; indica- 
tions point to a considerable increase 
in the number of rentals by September 
next. In the meantime, the Financial 
Post learns that the present rentals are 














ngine driver to “let her out.” 
He “let her out” to the tune of 17 

























OSLER & HAMMOND 


Stock Brokers and Financial Agents 


the C.P.R. board of arbitration in 1889 were the leaders 
in ie acl badecee ot the time. Many names, now famous in Canadian history, 
in the list. Above is 7% Vig tay hy r wow, Jett to eee ms » Goes, 

r. Blackstock, C. Robinso’ et ) a we 5 







section of the road had been built up 
to specifications. 




















i li tandards | Bottom left to right: Mr. Butcher, Gregory, E. Blake, Chancellor Boyd, | Sufficient to cover the bond interest 
are tos West Mee ae ear an a always | W. C. Von tiene, T. Keefer and C. Schreiber. requirements, M em bers 
end tate Side been well maintained. An incident fe a Gl aaa : Toronte Stock Exchange 
. 4 : : t i pros- n ng and expansion 
dealings will be gladly which occurred... just preceding | in g, decided bettermest of the whole | which coupled with excellent earnings Montreal Stock Exchange 





WANTED 
SALES EXECUTIVE 


enabled the road to repay, almost 
eran its loans from the gov- 
ernment; t > ye of prosperity is 
the basis on which the road’s present 
strong financial position is founded. 


maintenance of the road still comes) country. Events proved them correct. 
Assistance to Road ; 

It is worth while to see exactly 

what assistance was given to the rail- 
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is time and then to com- . * 3 
to E. 'W. Beatty. pare vith ‘this the outstanding eap- aaa Corpora 
Financial Position in 1885 italization. Here then is set for the ion in Ontario town re- 


quires the services of an 
able and energetic Sales 
Manager. Must be pre- 
pared to carry out vigor- 
ous sales policy, supervise 
sales staff, credit and col- 


eturn road . its| various subsidies, grants and finan- 
funecial seen eh the time of its a prs - C.P.R. since its in- 
i 1885. ception ate: 
eo two widely divergent Direct to Company 
views taken of the enterprise at that| Cash from Dominion gov- 
time. One is set forth in R. G. Mac-| ernment sossssesansasees $ 31,632,280 
Beth’s book on the C. P. R., in which Cost of government sections 


of 700 miles or road hand- 








Canadian Appraisal Company, Ltd, 


The Pioneer Appraisal Organization of Canada 
Established 1906 


URING the t twenty years we have appraised 
D some FIVE FHOUSAND properties, all the 
Jominion of Canada and comprisin the most repre- 
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lection. Applicants 
the road and ee Se do with st ed over to company ..... 37,785,320 a sentative industrial plants in every of industry. 
e rosiest of incial subsidies ....... 412,878 sical Mee ties should give as much per- 
= and arias are prais-|irunicipal subsidies ....... 464.761 — os sonal and past business ex- Correspondence Invited 
+ os eatin oe } 70,206,239 17 St. John Street perteaes aa possible. Must Head Office - 364 University St. - Montreal 
8 we eave Montreal, Que. e willing to accept Royal Building NEW YORK 
terms. ee eee modest remuneration until TORONTO Equitable Building 








Again there is the diametrically /rrom Dominion .......... $ 13,129,873 
opposed viewpoint which, while les5|From Provinces |......... 12,016,257 


worth is proven. 
frequent! yet neverthe- 
less is eueadery not based on false 
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Mortgages on improved farm lands and city prop- 
erties in Western Canada. 
OSLER, HAMMOND & NANTON, Limited — 
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CLARKSON, GORDON & DILWORTH | 





VANCOUVER, B.C. 


Do not overlook this 
fast-growing commun- 
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See res ieee Then, COmmeene os E.R. C. GLARKSON & SONS | 
oon pemregr ae MENTS. * Anthoriged Trartem cod Reweivers 
















more, ~Federal Gevseauines «+++ $15,000,000 
only ones to receive government sup-/| ‘Repaid later by the company. 
rt and individuals were known to} §Paid by company later. 
oes benefited through eae Other Advantages Also 
erence between oe “CPR. and| This assistance granted to the com- 
Canadian railways, either be-| P@"y compares with a total common 
other Canadian Tawny for value re-| share capital in 1866 of $65,000,000. 
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: _| However, the C.P.R. obtained many Producers 
3 ceived: ions to the country of ite birth, | other advantages at this time through } “eats, Nnads, Sngsteiees Sohuamerens Seas 
i Other corporations have received gen- its poemees | of — foe gy om . ; ” ROUNSEFELL & CO. Decuments of a Monetary Nature 
; erous treatment, but the C.P.R. seems a ’ ideetenin eit sidies 8 9g = EXECUTORS * pomenen Head Office Branch 
j to be practically unique in the history | Jeary f stinane te tondices. AND Established 1886 oan @’Armes OTTAWA 1206 Bank of Hamilton Bidg. 
; of the exploitation of ti e expe iti a tate fixed 7 , VANCOUVER { NTREAL Canada TORONTO 
3 for not one mile of ite road was jerry- Raamee. eabiaesaite tae Canadian TRUSTEES 
9 built, and moreover, it has played a Pacific’ na — y — 
—£. helpful part in building up the coun ; gt ty: = — Pedditia aI Senmm ne ae 
. try, not only through its successful being able to acquire these additiona 
, oa aa astals Ge seed bet alae t assets = A pelatively low price and STOCK, BOND and GRAIN BRO 
’ 7? *” ug ir acquisition, the com- ° ° 
F Carrying the Worse. Incidentally, it|Pany benefited to no inconsiderable|! Our Analysis Will Show You— ee 
e Goods | eget rll over. $7.00 000 In] Sens, Noerergts neg ae Carlile and Farr Limited 
7% bringing settlers to the Dominion. ae 4 Shane tbex @ ° Dominion and just what your holdings are worth to-day, This anelysie 
, : < c ou nothing, a enable you whethe: 
ms — providing you jf A More Considered Opinion in the pron hi beneficial, not only you aie getting : maximum return on your money. It C.F 7 erat tee ited 
is we have been able ff - A more tolerant and considered| to the road, but also to the country is possible we may be able to suggest some advan- -F. -Lim 
| :; opinion of the inception of the road| as a whole. oi it was not tageous “switches.” 208 Grain Exchange Building 
, inclines to the belief that the middle cea ault that the govern- 
por poor ne diy - pend “betemnees Fm Sevens “P| ater the anpigiction of tho Wied 4s °° : Calgary 
and made some . RB the | V. in 1887, came a period of unicipal Fyankers (orporation 
sh was not only an im- ; more, it must be remembered that the | Vancouver in » came a period 0: Ip freee 
00 annually. ; j een of the ae did = . _ PRIVATE WIRE FROM COAST TO COAST 
tot ‘di 4 m vest a portion of. their iS Sc oa pT a 
Se he ete e 4 sourees in its formation, but gave 34 King Street, East. Toronto 
week of the men in the < their all, even to the uttermost farth- 
the client + ing. It is admitted that both Stephen 
sales department, and be and Smith, during the financial a 
also placed on an im- 4 colton Soon tae Tete Sercutiae 
t.—Result, Sales- re P ; 
os CoS 5 in dion 7 So that these men, in obtaining gov- 
nore money.—So is + ernment guarantees and financial aid, W A N’ { ‘ED 
esti ti of merchan 3 in an ane Deraeneae Se eS Py ee ee a Pe 
estigation . 4 r which they knew wou 
ach, and the resistance = car prove a mentary success, but We recommend end offer B i E tiv e 
se pn and wat wed 7 - whose success would also be reflected ‘GOSSE! xecu 1 
an impro . % ‘ , 
in our report were is ; ' ° ° 
st. 100%. =) Witere of Canada’s Packing Co., Ltd.' Fine Opportunity 










































Trou bout | 2 . . 
oY condition wt the. fac- Greatest Security T% N association of related concerns 
peal attected Ce oe This is the fourth article in 0 aes 4 —— most Lagi 
ation.—Resu series tha comprise the most sive in meric try—se 
ased production— revi Cumulative Preferred 3 aeke 
obey that fe incroasihg : of the security that hes for many Stock. executive of proven capabilities. If others were not sell- 








ars ranked as Canada’s premier 
investment. 

Posnene 728 own & P. Bates 
now. er you do or not, you 
have probably wondered how the 
conditions of the past few years 
have affected the position of C. 
P. R. stock. To find the real, au- 
thentic answer, we have studied 
the whole financial history of 
the C. P. R. and analyzed every 
phase of its present position. The 
result of this study, which has 
been proceeding some months, has 
been the preparation of a series 
of twelve or fifteen articles tell- 
ing the whole investment history 
of the C. P. R., and leading up to 
&n accurate, informative cnalyels 
of the present position and pros- 
pects. The articles are written in 
easy, readable style—devoid of 
technicalities and difficult statis- 
tics. All of the articles will be 
Well illustrated. 


plan that is about to be 
ency. : 
things that we are doing 


—a man of mature business judgment. 

—a man who can direct a headquarters. 

—a diplomat who can act for an execu- 
tive committee. 

—he must be well versed in national 
merchandising, advertising and pub- 
licity. 

—he must be making good now—earn- 
ing $10,000 a year at least. 

For such a man we offer up to-$20,000 

to start, a unique opportunity for a pres- 

ent and future. 

State simply what you are doing now 

and brief your history in business. Cor- 

respondence will be kept confidential. 


Box 132, Financial Post, 
Toronto, Ont. 









PRICE: 100 and accrued 
dividend, yielding 7%. 


Carrying a bonus of 
Common Stock. 


RBAINES. 
Government, Municipal and 
High Grade Corporation Bonds 
371 Bay Street, Toronto 
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“One week's sales of flour, $3,000— 
857 sold by Long Distanc 
—writes a Flour Salesman 
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International Milling ; 
Food Products ee nn dada 
eee 
International Milling Company reports | 
MILLING INDUSTRY a higher volume of business during the 
first quarter of the year, both in flour 
OUGH sales and in rolled oats sales. This is 
S due largely to increased business in 
Canada, Between 70 and 80 per cent. of 
OVER EXPANSIO the company’s business is domestic, and 
only about 25 per cent. is dependent on 


foreign markets, therefore any delay 



























Dominion and Provincial 
Government Bonds 


Municipal Bonds 





















































































































































i Unh * ° i by the strike, in forward or- 

Public tl y P r ofit mn Export Market Sera, cy a ‘meterially. affected this Transfo ; a Wildern to Add 
| " rming ess : ! 
and Varies Month by company. In ie, aes ene : = Surplt 

ed to 5 ; 
Industrial Financing Month ~ aot as extension to the “Moose Jaw | into a Land of Plenty _ . bee 
plant will pro y be made in the n 3 iy ya 
Foreign Issues quoted MONTREAL--Of inte, many of vlnternational Utne ee ooceterned Seamioheve nena: argel stdenafotanel ivean Coen part, of” $908 808 
or. , 1 t. dividend on the prefe 1926, 
the flour milling — say de- stock: payelia June 1 to shareholders of wilderness into vast productive areas. 3 1 ~ 
clined sharply, an h investors eateer record May 21. year 
DomMIN ION : ECURITIES ee ae: cath — aan ‘ oe ee Fer - of th ove who have not in the No cathiesis for the 
LIMITED ing indust a whole. At the| ~@naca Drea erred ange that has taken place. The fine modern towns 
; CORPORATION Established 190! LONDON, ENG., OFFICE ren ‘time ‘there are several fac- Was Firm Through Slump . with their broad paved streets, their schools and churches, of 
2°: eae E. R. WOOD, President No. 6 Austin Friars tors which combine to harass the ae aac ee teams their paper ‘Il ining plants aoe splendid s aes 
a St. James Street 5 , Canadian millers—and, indeed, the 7 —_ ate poewecvace’ ene deste ee Sesion ik all bespe he Reema and proseri a 
Head Office: 26 King Street East millers throughout the world. - eae 4 on many of the stocks on the pe prosperity. ys ox Gee 
TORONTO 2 The market for Canadian iow) | Canadian markets were receding The corner stone of this Northern industrial growth is on the . 
may, of course, be divided into two! | oderately in sympathy with the slump Devel W P. Iti gro cools ox 
arts: the domestic and the export.| that occurred in New York. The “A eloped Water ower. It is the key resource of the ; 
n the domestic market selling poli-| shares are now selling at 107 and the North. The other basic industries being developed Year end. Mar, 3i— 
cies during the last few years have|«B” shares at 98. The amount earned on there owe their success largely to the economy and de- none © faut 
undergone radical changes. Three or|the “A” stock in 1925 was $38.41 per ili fh Jl ser 
four years ago flour was always| share, against $31.91, in 1924; $25.64, in pendab ty o ydro-e ectric power. — 
sold for delivery at 30 days, or pos-/1923; $19.53, in ; and $18.98, in em... «ss Se 


; 1921. These, figures stand against an- 

= | Sy ‘lest and in some Tnstaness | 12 Zhe, ffteaieamnest't ger| NESBITT, THOMSON & COMPANY 
turn having its bearing on buying | - oi. long-term contracts with their a oan accom “tor $87,000 ~. LIMITED 

power of a large number a customers; these sometimes cover the| ,,ount left for preferred ’ «B” 
there may be a general neon. ae: | period of a year. In many instances|j, 1925, was equal to $16.01; in 
in getting back to a more ania % the purchasers buy more flour from/i924 to $1249; and in 1923, 
In such a situation the ins ent | the mills than they can sell; if the|$9.34. This is against dividend require- 
selling system, which has ee price moves upward in the mean-/ments on the preferred “B” of 7 per 
generally adopted in —_ ay time, the purchaser, of course, is|cent. The safety margin ‘on these senior 
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o ing, particularly in the satisfied, for he can dump his sur-| issues is very substantial. The com- ae figures wete §1,71 
mit . United States, would be put to that ket and at the same|P@y’s surplus at the end of 1925 was a , ec / lauid ‘positi , 
" Underlying Strength Shown |,.c,'which it’ has been predicted it | Pit. Make a profit with such a sale. [$1,100,769 compared with $923,108 in i | : sees aes Teee re 
; by Advances of will face sooner or later. As to the our | 2224, While reserves amounted to $1,- SS pr | ee ess 
$ y . f such a test financiers and But, on the other hand, should flour | 215,038, compared with $1,014,727. At the i Ble! Pan oS The tendency of the P 
Favorites Suioome & sos prices decline, the millers receive a flock | eyyrent price of $107, the yield on the — : ; : : still leans. toward 


business men hold distinctly conflict- 
ing. opinions. 






of cancellation orders. Again, when the 
domestic purchasers of wheat re-sell 






preferred “A” is 6.54 per cent., while 
the yield on the preferred “B” at the 












































ne factor in the situation which | their surplus, it is often below current ¢ pri f $98.50, is 7.11 t. 
favors the argument of those who/ market quotations, all of which tends “The sienna oe SF Chain Meoes OGILVIE FLOUR STRONGER COAST PACKERS AMALGAMATE provement in the ge 
» Im dit conditions of the cour 
ustrial Stocks hold that the U. S. market adjust- | to lower prices. : this week established a new high point | 4...) braving tron tie the flour in- ceeds to say further: 
20 Ind ment will be carried little if any fur- All this, though, is due to the keen | at 67%. It is rumored that dividend | °25‘TY '™ 8° far as the home market is In order to take advantage of the ‘ y ° 
High Leow th competition between the millers in this | act; il] be taken in th fut concerned are said to be responsible for |economies of amalgamation, especially “The heavy Customs d 
er, is the large supply of money ; action will be taken in the near future. | ;), sheued ‘3 ; ca. ae , , 
Week of May 19 90.0 88.2 ilable for investment In | market; so keen is the struggle to sell/ jt is understood that a rate of 4 or 5 Seas chen a ee Ogilvie | in buying, five of the Pacific Coast fruit and high excise duty 
Week of May 12 89.8 87.7 pagar Eee | ac gor caeniliel the flour that there is no co-operation | per cent, may be established within the eee a a ao quoted | and vegetable canneries have just an- product are an impedime 
Mth. of May, 1925 78.2 71.7 rose mpanied by financial stress between the various milling interests in| next six months or less, but nothing eae s is a high point for !nounced their amalgamation. e new sion of the tobacco busi 
San dns Aitaeiinds Hea weak “Aoealoped | tren tne been’ cotraordinarliy: tnen, bus] “inl bee vet been cuncunced. “Eetimates Conners, Lid. The firme catering We calate benwebe ted athe 
n ; ‘ t i _ * i irms e F 

in connection with the present slump |at the moment there are signs of a|{9 ‘per cent, compared witk net avail. | LAKE OF WOODS SHARES FIRM |amalgamation are Beach-Eakins, Lid} |) ada and those imposed 
which has, therefore, been descri slight improvement in the situation. able for common stock of $9.20 per share Lake of the Woods Milling shares Kamloops Cannery, National Canners, = States con smuggl 

by some market students as an ad-| Probably it is the — > srry for the last fiscal year. along with some of the other milling | Pacific Berry Growers, and the Okan- will contin 
justment rather than a major trend. | ™@rkets which has caused the competi ecertshiltisthiatpncieniianed stocks have tended to recover from the | 9®" Packers. > Consave on aler 
Opposed to this is the argument that | tion if this countty, | for, as is “f"'| Arnold Brothers Ltd. recent protracted reaction. Quotations . 4 aw eee ao 

. nown, it is not the *y of 145 on common and 117 EET LEBISCITE Se ‘ 
cheap money does not insure business foreign consumption upon which Cana- show improvement in both a. ane oF eee — = eden tox oe 


Opening New Stores 


Further evidence of the success of the 
chain store is seen in the business of 


dian mills must rely to keep their plants 
in full operation. So that the domestic 
situation in the sale of flour is trace- 


is said to be due largely to improving Londo t.. 
domestic markets. Maple Leaf Milling | payers on tn Bina manson nent - 


prosperity and that security prices 
are based e 
is firm around the same levels.+ St. Law- | Sept. 27 next. The form. of plebiscite to 


on dividends which are a 
reflection of earnings. 




























a2 3, Wi clearing of the air follow-| The follo opinion of the stock | able to the conditions which have and| Arnold Bros., Ltd., of Toronto. Earn-|Trence flour is the only millin 
h the folk wing e ¢0) ; » Ltd., A - t subssi 

ing the British ke and the indica-| narket outlook is by Gerard Swope, | #'¢ prevailing in overseas markets. This | ings of the company for the current year | Showing weakness this Stoo pigs ~ = tted has not yet been decided In the balance sheet, 
tions president of the General Electric Co.: | >Tim&* up the question why at some pe-| are running well ahead of the estimate 913 is lower than a y 
“It indicates that stock market prices riods an eee oan compe ON lof $192,000 made when the securities | ———————————— $158,755 was shown, v 

were too high. Many of us have thought | * favorable basis wit oversees millers,/were offered to the public last fall. edeomita. neceivdbie 

they were too high. I think stock mar- and why at other times they are not 80 | Dividends on the two preferred issues $489,916, against $469,4 

ket prices were based on very vivid ret Chailincs: Ponteatlo tor he entire year were earned in the vious year. Bills and 

imaginations. In the final analysis, mar-| fnvestors in the Canadian milling | yeq gered ve gers oe Bo able this year are show 


year which commenced November 6. 
These results were achieved at a time 
when the first four stores were being 
opened, and one of the stores had been 
open only a week during the period. 
Original plans called for the opening 
of 15 stores. Thére are now nine in op- 
eration and definite locations for four 
more have been picked out. The two 
remaining will be opened at a later date. 


Dominion Stores Sales 
Show 20 Per Cent. Rise 


Holders of the shares of Dominion 
Stores, Ltd., will be interested in the 





ket prices must depend on earning 
power. And secondly, many of us felt 
that the year 1926, and I said this late 
in December, 1925, would not be an 
exuberant one.’ 

From the following summary it 
will be noted that advances have been 


stocks may perhaps feel that either the 
Canadian millers can, or cannot, com- 
pete favorably with millers in other 
markets. But the situation cannot be 
stated quite so simply as this, for in one 
month the Canadian mills can undersell 
foreign competitors, whereas in the suc- 
ceeding month the situation might be 
reversed. This is the reason for the 
large and rapid fluctuations in the 
amount of flour exported from Canada 
month by month. : 
There are many other reasons for this. 
Here is one. In the autumn months the 
Wheat Pool must book its ocean ton- 
nage for the winter; occasionally, in or- 






experien 
. Despite continued mod- 
improvement in Canadian busi- 
evidences of stability, the 
York market and the American 


In order to afford the maximum 
of service to our depositors our 


BAY and ADELAIDE BRANCH 






during 
steel, foodstuffs and tractions Sroups 
have been responsible for most of 

gains. In the steel stocks assurances 
that the automobile parts industries 
will get some concessions from the 
first drastic regulations of the fed- 

























eral bud. has no doubt been a fac- | der to use this tonnage as scheduled, a : S oe ie aadeem, of exten 
tor. aft ER Sm Ere — seomrnelie “he ‘Brith Lares sion’ which the company announced at somewhat Morag 
ains Loss Unch, 6 . , ; t irst of t , i 
Bake ann Ger OE Ma) iy ke tne ot ae | ny saute saree "te ce moved to new and more en 
BROT i 45 sensie ‘ months of the year, and between fifte > ° neertain’ 

Steel ......... il 5 18 29 | is usually sold below oe = mar-/and twenty cae stores ‘have aiventy commodious quarters im the e and allied industries, 
wa Poodstatis .... 18 6. 1B 34 | Bat Gemine British wllier is able to pur. | eee, opeced. Jt was announced. that iam expressed. Ther 

sake much aay a itty iin << "kak ag Bb sat he leh miler ul oer |somulg lite ity woul be aed, } 3 
of the strike has not been of such Textiles ...... 3 3 7 13 | paid by the Cabadinn miller; seterallys company for the first four meaths of RN ONTARIO BUILDING oprly sortuinese 
proportions as the decline on the first | Industrials 17 8 19 44 | when this occurs, they can se Our |the year totalled $4,445,984, against $3,- | : on 
news of the trouble seems to definite- ~ rs an Ne ar wre Cc Wheat Cheap! 730,937 for the first four months of last : pig iron prices, says | 

y ee wee a + aeehesonting od Bates areas ee he wr cen Again as wheat Ta euch an Ideal Cargo year, an increase of nearly 20 per cent. North Cc ° eS a 
ome = 2 ame for git s and as it can be handled so cheaply, the B a ee orthwest Corner Bay and Adelaide Sts. a seat t ta 
liquidation and that it merely ac- Atteudu Engines Stock cost of shipping such a cargo is consid- etter Outlook Now f hat ti twit aeet's 





iry into the tariff in ; 


éentuated the general downward 
iron and steel indust 


‘trend. 

_. The renewal of strength noted in 

_ the Canadian markets during the 

x week, while hardly promising a re- 
sumption of the bull movement, is im- 
A under all the circumstances 
ind indicates that the summer season 

- will be entered with considerably un- 
derlying stability. Even though there 

_ tay be no general advance during 
the “off” period, the indications are 


erably below that of shipping flour. The 
difference between the freight charges 
on wheat and flour between this con- 
tinent and Europe runs up 7, 8, 9 or 10 
cents a 100 pounds. If this difference 
were only 5 cents a 100 pounds, the 
Canadian millers would be on a consid- 
erably better basis. Also, tramp steam- 
ers calling at Atlantic ports are often 
unable to pick up a return cargo, and, 
therefore, are quite willing to carry 
wheat as ballast at a nominal cost. 
Another factor acting unfavorably to- 
ward the Canadian producers is the high- 
er tariff put on flour by Germany last 
year; this year the tariff will again be 
raised on August 1. Shipments of Can- 
adian flour to other countries are handi- 
capped, too, in other ways; for instance, 
Greece insists on a certain chemical an- 
alysis of all its imported flour. 
Canada’s Flour Markets 


For Salt Industry 


The condition of over-production 
which has existed in the salt industry, 
with the attendant price cutting, a 
gradually adjusting itself. As in other 
industries, in an attempt to cut costs 
by increasing production, the ability of 
the market to absorb the extra tonnage 
was not taken into account. It is stated 
that any real growth in the industry 
will depend upon the discovery of new 
uses for salt, or the ability to displace 
the imported article. Iodized salt, for 
example, is gaining a market as a pre- 
ventive of goitre, and as cattle salt. 
Then, again, importations of high-grade 
salt have been materially lessened since 
the introduction of a specially purified 
salt, 99.95 per cent. sodium chloride, It 
is understood that a new salt product 
will be announced shortly which will 
further reduce importations. 

Canadian Salt common continues firm 
around 132 and the rights at five. 


Alberta-Pacific Surplus 
to be Shared Equally? 
How the surplus of more than $3,000,- 
000 accruing to the Alberta Pacific Grain 
Company from the sale of its assets to 
the Royal Securities Corporation of 
Montreal, will be distributed, will be de- 


Is Montreal Feature 


From Our Own Correspondent 

MONTREAL.—The one outstanding 
feature of the Montreal Exchange this 
week was the startling rise in the stock 
of Attendu Engines. The buying is 
caused by the ony age of an early and 
favorable decision by the U. S. govern- 
ment to adopt the engine for its new 
dirigibles which are to be built. 

Seng: wy ae <a —, is no os 
; eon that the-value o e engine wou 
za there will not be liquidation un-| more generally recognized, and that the 
sss there are distinctly unfavorable | company’s marketing problem would not 
developments. Prices of Canadian|be so acute. 


stocks are still at a level representin 
# considerable advance from the level| Ontario Steel Recovers 
From its Budget Slump 


- of depression reached a year or so 
ae they —_ not been inflated 
as they were during the peri “The Financial Pest. 
speculative activity . Wall Stent anaiemmade rs Fina goer The chief markets for Canadian flour 
wee. ae —. crops this | tario Steel Poadaane wenie: : sonslderabta ese. Finlend and Hambare the tat” 
etimenh * staat nm buying power,| recovery this week in an inactive mar- | ter is a free port and many shipments 
should continue generally|ket. When the tariff changes were first | go there to be later forwarded to 
good and earnings of industrial com- announced, the stock slipped badly; the | Czecho-Slovakia. The Orient is also con- 
poe ae reflect this situation. pompeny. menetectures many anteme, ouning meee flour, and oe ree of 
anadian busi : ile parts. pening e@ year aroun this market is one upon which many 
affected to ee by — 70, the stock advanced to a high of 76, | hopes are based. 
P- | reacting to 60 with the budget announce- Of course, the flour made from Can- 
ment, and since recovering to about 68. | adian wheat is unsurpassed in excel- 


ments in the United States, but there 
are still lacking definite indications} The present fiscal year has been a | lence, but even here the Canadian mill- 




















Monday, May 10th, 1926 


The Province of Ontario Savings Office 





tawa. The inquiry is t 
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;iThe market. has” accom 

: either way recently, and 
Uflikely that any pronour 

is’ likely to develop in the 
os Hayden, Stone & Co., 
undergoing a process o 
that is irksome, but essent 
ment of time must de co1 
have only just finished wi 
est bull market on record 
period of two years. We 
well expect another bull | 
on top of this; it is only | 
since the upswing termini 
at least several mm 


Principal and half-yearly interest payable before the adjustment is 
dite that we say “adjustm 


in Toronto, Montreal, Winnipeg, Vancou- : e 
ver or Victoria and (with the exception of 4 oe ag ane deus - 









$1,215,800 
Municipality of Point Grey, B.C. 
5% Bonds 


$145,700 due 1936 $427,500 due 1941 
$129,600 due 1940 $100,000 due 1946 
$413,000 due 1951 
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as to whether the present trend of|good one, and it is understood that the | ers are handica illing in | termined when the acti f George S 1940 maturity) in United States funds in a liquidation; indeed i 
e . pped by the milling in n action 0 rge ©. & ' = oe 
the Wall Street market is in the na-| management will again reduce the good- | bond in the United States; Cenetion Holmstead, Wm. Hargraft and George ' New York. : , : justment of price to earnin 
ture of an adjustment from specula-| Will account by a substantial amount, | millers must compete in overseas mar- | S¢!wyn Holmstead comes for hearing be- + nods ward 1 i ahr veneer 
tive excesses or whether it, presages |8nd at the same time eet up a reserve to | kets with Canadian flour which has been | ‘ore ie uPecue, cous Of Aiberta. The Denominations: $1,000 and $500. | Pobably in a small minori 
period of busine. : ake care of the outstanding bonds. milled in the es, and also Canadian | (est : ‘ ‘ : down 
far the reports a je ae the tariff changes go into effect without | flour which has been milled and mixed vena e P a me ss Rees fer ag Me 4 Point Grey, with population of approxi- Thcatio a a 
merely indicate disappointment as to|bonue of i coat, Vilah woes paid last T ciedestey ts Orebecnentes ers of. preferred shares will be restricted mately 28,000, is the wealthiest residential pressure of the past year, 
: a ye business increase rather |summer will be repeated, but there are | The fundamental cause of the com- |‘? # return of the face value of their section of the Vancouver area, containing ably a continuance of an 
He qe ression. However, it is|pretty definite hopes for concessions of | petition by the millers probably lies in | hares with seven per cent. interest. the homes of the majority of well-to-do Teak ce peer enant of pe: 
usually the case that when over-|4 substantial nature to both car and | the increased milling capacity brought Counsel. for the plaintiffs asked for an iti Th be ; nm at smaller ae It 
een oF over-expansion occur in| Parts manufacturers. gheat during the war. This has resulted Sue Soknane ond tae Cerne poattiaat D e. aera al m a aoa  eachcn gates oa ~ 
ry the resulting adjustment in the milling industry throughout the ‘ al Trust sition. During the last twelve years, the ritmo 
is ee nee industries. If the| ,, Ore receipts at the Trail Smelter of the ite tee men = a ae to oes eaele a Ge aaa ah chor a net debenture debt has inereased by only popuiny “expe tation Pati 
buildi m subsi _ | Consolidate ini d j S ably the British millers Re ae ; - ; . } . 
“mobile industry finds that: hve to; | for the period May 1; to May 7, inclusive, | have suffered considerably more. than | #ction is settled. The application was re- 49% compared with increase in population iquid position, are the reqr 
tinued expansion were too ontin, | totalled 10,759 tons, of which 8,348 tons | their Canadian brethren. “The plaintiffs claim th of over 133%. Building permits during ot tae opntree ieee ae 
‘Getic, it may be that allied j optim-| were produced by the company’s mines.| The bright spots, of course, in the e plaintiffs claim that the by-law, the |] : of the opportunity i it 
i ¥y allied industries | The total for the year te date ie 1e&to4 | Milling industry are the increase in im. |P#88¢d by the Alberta Pacific Grain Com- e last six years have totalled over ; 
Will be similarly affected — this in | tons. - ports of flour in the Orient and the ex- | P2"¥, at the formation of the company, $20,000,000. 
3 pectation that it will not be many years ee 15,200 shares. of cumulative COUTHRASTERE TOWER 
before the United States consumes its e100 cach shares, of the face value of Prices: To yield from 5.05% to 5.10% 
= entire wheat crop, and thus that country $100 each, was invalid, in that it restrict- ae ohare: 
will cease to be a competitor in the ed the holders of such shares to a pref- Fully descriptive circular gladly mailed Ports the ings of its opera 
Poetchaetelte Mihir world’s flour markets, cranee in return of thete capital tuvested upon request. | April, was i follows 
; st annually. “Sah 
DEMAND STERLING REPORTS MUIRHEAD STOCK FIA Ther allege thet. the Dominion Companies ; Gren a 
Re OATED Act of 1922, while it gave power to tom- 56 King Street West, eT ane sass 
CERTIFIED REGISTERED PROFESSIONAL ENGINEERS avi Addition to the group of food pro-| pany to give such preference, gave no Toronto. Wood, Gun d y & Company + amp, Aloe, Sees) 
ek in a/authority to make any restrictions pre- t Net earnings ......... 516 


i flotation of preferred and common stock 
Toronto of Muirhead’s Cafeterias. Details of the 
issue are found elsewhere. 


Telephone: Elgin 4321 









venting preference shareholders sharing 
equally with common shareholders in any 
surplus. 


sit wales cn, Company Limited 
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- Net carm, ..,..0....., $5,708 
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TUCKETT PROFITS —|7al! Common Advances 
on Big Toronto Contract 
MONTREAL-The P. Lyall Const 
: —<ne F&F. a mstruc- 
IN LAST REPORT | sow coy, cei ct 
Nice Margin Over Dividends 








undertaken on the Welland Canal, 


fae This, with the extensive work 
1 keep the company busy for the next 





; > | four years. 
rness ; to be Added to “The annual report will soon make its 
‘ Surplus appearance, and those close to its op- 
ty _@ | | Sass GSlasatt scan! ols ant 
; : Profits..of .the. Tuckett Tobacco earnings of $260,120 in 1924. It is un- 


f 
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Company for the year ending March 1925 stat t will 
31 1928, as shown in the annual re- chow that tho liquid osition of the com- 



















































































much the same in this respect as last 
year. 


Canada Cement Prices 
Reflect War in Quebec 


MONTREAL.—For the first time in 








be- | well over a year the shares of the Can- 


ada Cement Co. have changed hands be- 
low par. The reason lies, of course, in 
the present price war which is being 
waged with the National Cement Co., 
in the province of Quebec. Incidentally, 
the fact that the stock did not slump 
even lower says much for the financial 
strength and management of “Cement.” 

The general impression appears to be 
that the present struggle may be of 





an untracked 4 port $308 show little —— has not altered materially. considerable duration; if this be so, 
x rom the $311,558 reported for PLokiT commen has been advancing im- | there would appear little chance for any- 
= fevious year and compare with | pressively of late. It opened the year — like . aeeeey in the stock mar- 
th can realize ie 1,279 for the year ending in 1924. | around 25 and is now selling at nearly - re ctiat, meat despite the fact 
4 the paymietit of preferred and | double that figure. s at building activities this year are 
nodern towns a common divi there waa a sur- The annual report of the company will | bringing a good volume of business to 
and churches, 4 plus of $68,664, making a total sur- | ™ke its appearance shortly, and people | the company. 
ak - - $4 ng SUI* | close to the company are of the opinion| The Canada Cement Co. has an- 
ing sp endid “TT plus of $834,01 in relation to annual | that net earnings will amount to about |nounced the purchase of a gypsum de- 
prosperity. a peocerzed dividends of $140,000 and $300,000. In this connection, it will be| posit near Cranbrook, B. C., where it is 
: 100,000 now being distributed an-/| recalled that the company earned $260,- | intended to erect a small plant to treat 
ial is nually ~ the saan. SeRowing _ in? te _ ne hed 6 was ne oe mineral. oe lll is erected, 
4 comparative t and loss account | position of $1,268,874. t is expe e@ gypsum rock will be shipped to th 
ource of the : figures: a thtat the forthcoming statement will be 'company’s plant at Exshaw, Alta. r 
Year end. Mar. 3i— 1926 1925 1924 
omy and de- - Profits .. ..«.. $808,665 $311,558 $361,279 
Pref. divs. .... 140,000 140,000 140,000 S Mi R 
e Balance .. .... $168,665 $171,558 $221,279 tock arket ecord 
4 Com. divs. .... 100,000 100,000 100,000 WEEK ENDING MAY 18 
= camelippeilinee 
YMPANY eins High Low 
x OS oe sc esce $ 68,665 $ 71,558 21,279 
: Prev. eur. 2... “SOROS “7eRAST “GALITS MRate May it wk. wi. Mayld Mali fret. “ai? tow 
Banke— 
2 ae 7 $902,680 $834,015 $762,457 
| @ In his report to the shareholders, | Dominion <2 77.0.07.ccJlati eos ais neo fo” din’ UZ 38314 
* Ww. 1241 210 210 214 . 219 210 
innipeg Howard S. Ambrose, the president, | Can. Nationale .......... 2 ‘ 6.36 181 a 187 187 26 170 167 
: SDEMD « vs S0Sick vadecvace . 1 
_ States that inventories which stand | yontrey 0070000000000. 1242 S33 260 s57ie geo” gre 33 | (38% 281% 
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Nova Scotia ............+. 16 5.58 286 285 285 287 47 300 281 
somewhat oom e171 geet = = Reval Bib hve agbines cedt is+3 oon i a 249 250 113 255% 248 
we BEAT. “S6epsts-iweces sie . 197 197 68 200 195 
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i, Lcd meatency of i — he states +i ook son eae eae 1997 109 100 ue” “ ue” 109 
3 leans Ww. e ower-priced . Neees * ce eee eee ese eee 22 22 
brands, and “a change is not looked ; : g. eaoee t) Se oe 68% 68% 
for in this respect until there is im- [as a ile ie eg ee 
; f % 91% 97 57 101 95% 
© provement in the general business sa 300.28 29 30 = 1085 35 26 
ERS AMALGAMATE 4 - conditions of cen soeeny- : He pro- eae oath = = ute on at S38 
; to say further: . 7 57 
ke ad ; ; 6.66 ee abe 60s see eee 
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nneries have just an- : product are an impediment to the expan- —- & & 43 4s = 110 54% 38 
algamation. The new sion of the tobacco business in Canada. tim. S x CS 92% 
e known as Western While the large difference as at present 6.42 109 108% 109 190 21 19 108 
he firms entering the _ __ exists between the rate of taxes in Can- eee ere. 106 104% 
. Beach-Eakins, “Ltd.; ; ada and those imposed in the United i OR eR Ce 83 57 
ry, National Canners, “ States continues, smuggling of American 
owers, and the Okan- manufactured tobacco products int> Can- hee ™% 1% 1% 1 160 3% % 
a ; ada will continue on alarge scale, thereby joe) 3B 14 14 12% 320 30. 11% 
Be not -_ ae a loss cg a ae a) 3 3% 825 10% a* 
Saini ‘ , bat also to weve oe ae ‘eae cae ‘ni 
sWAY PLEBISCITE + the Canedian Government by ceanen. of 87% 689 79 80 15 85% 78 
2 ; the y eaye on smuggled — It is wt ese ‘é6 ‘a ‘7 o > 
plans a vote rate- ; e government may see its way to "6.36 
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e and oh Ss POM) os 8CFsb ey dnee Te m5 «114% «O114%H”:—CiaLaA%C«OS 118 114 
ee ~ trade Meiinase Ind., com, (no wer) ‘sé az 17 38 = = 5 
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Competition Results eed een ee Be SBR Oy BR Re 
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briefs from the Algoma Steel Corpora- | Do. pref. ......-.s000» + suse 87. 87 87 8% «=—-:125 89 87 
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Market Adjustment Consumers Gas (rights)....55-442. 485 400 4.00 ‘sity 1920 4.85 4.00 
to Take Several Months | Bel! Telephone ..-------. Rov ll 183% i1a% 
Inter. Utilities (A) (no par) 87%c.... es eee See eee een . 
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Can Our White Elephant Swim? 
Is the Canadian Government Mercantile Marine an asset or a 
liability? YOU pay for its upkeep, ret do you know anything 


about it? Read what Norman Reilly a 
above heading in : ie 


MACLEAN’S 


Ten live articles on Canadian Topics—Five Short Stories— 


ger Westergaard’s amazing story of Stringer’s new tale of the North 
why he became a Canadian. woods. 


SPEAKING OF THE WEATHER: . . 
In which James A. Cowan tells you  d'ama in the Antarctic, by Charles 
all about our official weather-man. 


TEN TIMES A TENNIS CHAMP- MARRIAGE A LA KING: Robert 


ION: Mrs. Bickle tells her story to | McBlair’s laughable story of a hus- 
Dorothy G. Bell. band and wife who swapped jobs. 


NOON TEACAKES: By Beatrice Canada of old. 


THE SHIP IN DECORATION: By cluding part of Lloyd Roberts’ 
Anne Elizabeth Wilson. thrilling novel. 


Keep informed on the world’s odd doings via MacLean’s 
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A Two-Part Novel. 
FOSTERLAND: Hol- ANGEL AT THE POOL: Arthur 















SURVIVAL: A powerful story of 








Saxby. 


HUMPTY-DUMPTY’S. EYE- 
TO LIVE LIKE A BROWS: A delightful story of stage 
By Chief Long Lance. life, by Wallace Smith. 


















THE COUREUR’S WAY: Another 
TEAS AND AFTER- of Benge Atlee’s colorful tales of the 
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ewsprint Figures _ 
Show a Slight Decline 




























From Our Own Correspondent. 
MONTREAL.—Newsprint production 
figures for the month of April show a 
marginal decline in both Canadian and 
U. S. output, as compared with the pre- 
ceding month. On the other hand, mill 
stocks show a decline. The production 
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MONTREAL.—No doubt t 
places in the world where 
<s owned enterprises compete o 
a basis with those privately 
but in Canada this would | 
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MONTREAL.—Shareholders of the | January ... ....... . 
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Mills at PORT ALFRED, P.Q.. Canadian eee ae ones international Paper Co. c 2. seem to ge preg ion bg 
———e Smith Paper — ay - - — Has Many Projects Ahead v ae e iieceniene Sean 
“7 engaged in erecting its plant at Corn- handicaps under which’ priv 
i From Our Own Correspondent. 
wall“Ont. The new mill will enter MONTREAL—The Canadian Interna- and indies 
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production by the spring of 1927 at 
the latest and will, at that time, have 
an annual capacity of from 12,000 to 
15,000 tons of soda pulp. The ulti- 
mate capacity of the new mill will be 
between, 24,000 — 26,000 tons of 
soda pulp annually. 

The pendant company has had to un- 
dertake no financing to provide the 
funds for this subsidiary; sufficient 
financing has been carried out to 
bring it into production. 

Part of the output of the new mill 
will be utilized in the Howard Smith 
production of fine paper, and a por- 
tion will be sold on the market; at 
the moment the soda pulp market is 


that private enterprise is, ; 
handicapped, still able to 
more than successfully with 
ment-owned utilities. 

The Ottawa Light, Heat an 
Company owns the Ottawa 
Company and the Ottawa G 
pany—the, two pioneers in | 
of public service in the capi 
Ottawa Electric Company | 
been firmly established wl 
city of Ottawa decided to 
business of electric distribu 

A Municipal Plant 

The municipal undertakin; 
erated by the Hydro Electr 
mission of = and, in 


tional Paper Company will begin the 
development of the Paugan Falls power 
site early in 1927. The power rights 
at this site were purchased from the 
Cc. P. R.; recently, the International 
Paper purchased the Hull Electric Co. 
in its entirety from the C. P R., and 
not merely a block of stock as was re- 
orted. The transfer of the Paugan 
alls site was included in this deal. 
The paper company is to install a 
70,000 horsepower plant. at Chelsea, 
P. Q., and at Farmers’ Rapids there will 
be installed 120,000 horsepower plant. 
The Paugan Falls development will 
produce some 360,000 horsepower, of 
which 260,000 horsepower has been sold 
to the Ontario Hydro Electric Commis- 


The Wabasso Cotton 


Company, Limited 
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stronger than that of sulphite pulp. — ai . . ginning, ¢ e same |} 
: pany also has und der- : | te owned ¢ 
In ite ee trae of Soda Pulp vafac. | ation the possible development of power Manufacturers of Fine White Cotton, ite ds the alk sete 


at Six Portages, dr Nigger Rapids, on 
the Gatineau River near Burbridge, P.Q. 
Some 65,000 horsepower would be avail- 
able at this site. Again, the company 
intends to increase the electric instal- 
lation at its Kipawa Mill from 6,000 
horsepower to 24,000 horsepower. 


Price Brothers’ Common 
Dividend Prospects Bright 


MONTREAL. — The announcement 
made by the president of Price Bros. & 
Co. at the annual meeting of sharehold- 
ers that the directors were planning to 
increase the capacity of the River Bend 
mill of the company by 200 or so tons 
daily, and that this extension, if made, 
would not require the issue of any fur- 
ther securities, opens up prospects for 


lower its rates a little eve 
but Ottawa “Power” met e: 
in the reduction, and not or 
aged to get its share of the 
in the city but a great de: 
Cuan a aes aed ‘ov 
wa Light, 

tinued to pay dividends and 
good provision for depreciati 

Every day in the year, the 
company _— taxes to the D 
Provincial and Municipal 
— of nah whilst its 
0 co. or ys no 
except the munici tax on 
amount of real estate. 

The local Ottawa Hydro i 
tailer of power only and pr 
all its power from the Otta 


ture of soda pulp is akin to the man- 
ufacture of sulphate, but the product 
neither resembles kraft nor sulphite. 
It is used in high grade paper and at 
the present there is very little, if any, 
of this product manufactured in 
Canada. 

The new mill will consume poplar 
wood; the company has acquired from 
the province of Ontario some poplar 
timber limits. For some years, the 
Howard Smith Paper Mills has had 
this project under consideration and 
consi ble forethought has gone 
into the drawing up of the plans; thus 
the Canadian Cellulose plant will em- 
: the latest and best in pulp mill 

esign. 

With the completion of this pro- 


also Spinner’s Fine Counts of Yarns 
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Atlantic Sugar Refineries. 


ITED 































ii le ue Paice betas ta 


































. a large increase in the amount available General Offices Hull Power Company. On th 
ject, the parent company will have a/| for common dividends and ible in- Otta lectric has 
total daily capacity of 50 tons ot soda crease in the present rate of “two per 211 MeGILL STREET omen ro soba 7 its. plot 

wood nt. per annum, oar 
patp, 80 tons of _ pap and In the absence of definite information MONTREAL it was one of the a 


Annual Capacity: 150,000 Tons of Groundwood 
Pulp. Mills at Chicoutimi and Val Jalbert, P.Q. 







60 tons of sul pulp. It is this t th me 
: * fficials of th 

a a sate ae aan = impossible. to state where the aapitel 

writing, blotting, k and high je required for the addition to the property 


se of the company is coming from; whether 
Kt the present time, the Howard 


it is from the original sale of the Chute 
au Caron power site to the Aluminum 
Smith Paper Mills is benefiting St a Oe pest recent sale of a 
Ss ° 
eoneh Oe Senet, win Se il pase eee, & Comme tae toe 
a or suip pulp nd &-! time being the source of the cash is im- 
gain, the company is more and more | material. What is important is that the 
reap ry Ping ool pee ys one company is in a position to add about 
men 
its product is becoming better known 
ard appreciated; thus sales abroad 


30 per cent. to the capacity and probable 
output of the existing mills without in- 
are showing a steady and satisfactory 
increase. 


pan in Canada and, throug 
ong life, it has continually | 
casion to aro portions 
equi nt in order to replace 
the t and best in the way 
proved electrical appliances. 


MAPLE LEAF {3 


Refineries ~ St. John, N.B. 














































































Quebec Pulp and Paper Mills 


creasing the annual fixed charges pay- 
able before earnings are available for 
the purpose of common dividends. 

Price Brothers common opened the 
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From Our Own Correspondent. ° . 

MONTREAL —On May 2%, the secon a Shown Betterment in 1925 Ethyl Aleohol—Coelogne Spirits, Denatured Alcohol (all formulae) is “seer 
mortgage bondholders of the Fort - aa Pee ee i echnical 
liam Paper Co. will be asked to consent From Our Own Correspondent. ois suney vente at ah tinea to 90" every; reason to , thai 
to some modification in the trust deed, MONTREAL.—As the C. P. R. owns te to the best of its ability with the company will, not only contin 
in order that the company may authorize | 51 per cent. of all the outstanding stock =— present rate of , but w 
Oy ee aa Se sa Breast thom, The city of Ot 

t q e. allway, the income acco ° 

She amibame of authorized ret mastahets of the latter for the year 1925 is of a course, provides a | fie 


terest to shareholders of the Canadian 
Pacific. The “Soo Line” also owns 
the majority of the stock of the Wis- 
consin Central; the earnings of the par- 
ent company and the consolidated earn- 
ings of both roads over the past two 
years compare as follows: 
“800” Li 









bonds is necessary in order to obtain 
new capital for extensions to the plant, 
including an increase in the sulphite 
pulp capacity and ultimately bringing 
the capacity of the newsprint mill up 
from 150 tons to 400 tons daily. 


St. Lawrence Paper Mills’ 
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this field has had to be divid 
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: 1925 a With Gas 
Manufacturers of Preferred Widely Held | Ss exrninss .. .. $20,204,749 s28 124008 q introduction of 
s y Oper. expenses... 20,698,108 21,261,803 4 rangés has naturally had its 
Ground Wood - _ Sulphite Pulp ects olor teeta Tebeities Net oper. carn.... #8STI.G41 @ 1.40n,00 a ROO the ee ad 
2 — At the inception of ;|Vtmer income ...... . . 4 muc ‘ 
Wood Boards and Newsprint Paper MONTREAL. — At the inception of rae ead oa = = = an Gan eee, Oe pee 
——* otras ae tase = Fixed chgs., tax. cic. - 7:708.088 7437-878 2 other ae snee » oh Bete 
by interests associated with the enter-| Net income ...... $ 1,764,111 $ 844, a 
: prise, but of late the shares have re-|“g00” LINE AND WISCONSIN CENTRAL LAKE OF THE WOODS MILLING CO LTD i ato aaa establish ee 
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are non-callable, and also participate in | OPeT- expenses ..... 36,075,537 36,813,855 5 in bakeries. The average co. 
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Mills at Montreal, Brantford, Keewatin, Portage la 
Prairie, Medicine Hat ; 
CAPACITY, 20,000 BARRELS DAILY 


tion pf one of these ovens is 
‘alentito that previously us 
around 250 dwellings. The co 


the profits after $8 has been paid on the 
common stock. 


(Net oper. earns... ot eeeee $11,131,504 
Before allowing for dépreciation, the 
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earnings at present, applicable to this Total income .. .. $14,185,584 $12,258,522 * t 
' ; issue are over three times the dividend | Fixed charges, tax, etc. 12,742,944 12,287,697 ste fat Meneting Biverters Vice-President & Gen’l. Manager: supe gp Ray Ne al 
requirements; this is on a production Sieh tesesite $ 2,072,590 $ 20.825 : » C.ML.G. WM. W. HUTCHISON. mer.| The company has als 
| P Lyall & Sons with the doubling of the copectts of the | ui” Presenting the annual report of the || pw, BALLANTYNE, TANCREDE BIENVENU, HON. SIR LOMEE GOUIN, K.CM. able to increase the sales of | 
: mill, the ratio of earnings to dividend | saftray, ‘the president, said thet agri- || n> V SABTINGR WALTER MOLSON, & W RETORD, ABER RINGHAN, Ahan wa oe 
requirements wi show an increase. ; see ‘ " . ee ~ fc . 
° Lately, these shares have changed hands ieasevin oeniain er = Seeretany, 3. 2. ee i McNALLY; Asst. Treasurer, a term of years, the ¢ 
oO n &, r ul Cc ] ce n at a price which yields the investor pr in 1926 a prices wear whete they “3 “Power” has plowed back profi 
around 7% per cent. are to-day would surely place the north- | — the Undertaking, thus stren 
' ITIBI POWER west in a good condition. This would its ancial position and build 
: MORE AB further stimulate the growing interest its 


























MONTREAL.—The fourth unit at the 
Island Falls power plant of the Abitibi 
Power and Paper Company went into 
successful operation at the beginning of 
the present month. 


NO WINNIPEG DECISION 

MONTREAL.—At a meeting of the 
Winnipeg city council held this week the 
matter of the proposed contract whereby 
the city is to purchase 30,000 h.p. from 
the Winnipeg Electric Company was not 
discussed, but referred back to the spe- 
cial committee which is handling the 
proposed deal. 


WAYAGAMACK HAS OPTION 
MONTREAL.— The president of the 
Wayagamack Pulp and Paper Co. has de- 
nied the story that the Island of Anti- 
costi has been acquired by his company, 
but C. R. Whitehead, the president, has 
stated that while the sale has not been 
accomplished as yet, Wayagamack has 

obtained an option on the property. 


in farm lands, and would mean that emi- 
gration from the older farming sections 
would again turn towards the northwest, 
which would be the greatest factor in 
enabling the railway property to again 
show satisfactory results. 
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So secure is the financial standing 
and so large the earning power of the 
British American Oil Co., that the shares 
are classed as an investment by finan- 
cial institutions, some of which count 
British American Oil stock among their 
security holdings, according to Watt & 
Watt, whose market letter continues: 
“Earnings between 25 and 30 per cent. 
on its capital, the company raised its 
dividend to a regular rate of 10 per 
cent. per annum. Sums _ aggregating 
more than the capital outstanding have 
been put back into the business which 
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of a 2 per cent. bonus, plus the present | undertaken. The company was formed u specs PUBLIC — € 
10 per cent. per annum is regarded as a/in 1918 to take over as a holding com- eam ts ke ae $52,688 
comparatively near prospect. At the |pany oil shale properties from Harold Net Gre...) oo ae 14,769 
current price of around 50, the yield on | C. E. Spence. The nominal capital is $3,- Surp. after charges ........ 
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the Backus-Brooks interests are able ing the improvement in general con- |_ HALIFAX.—Oil and Nitrate Products, | $2,821,722 for the year ending Decem- April— 1926 192 
P.O, Address, Montreal, P.Q. Toronto, Ottawa and Winnipeg. to make satisfactory arrangements with |ditions in Western Chnete, a marked Ltd., a Nova Scotia corporation, has re-|ber 381, 1926. This. is an increase of =— earn, ..,.. $115,186 $101,188 
regard cs Aecintng a supply of power, growth in carnings may be anticipated eo nee gee arn eine $291,258, as compared with the preceding Net car ott $5,508 —e 
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Edmonton, Vancouver. and S. W. Backus are understood to |the company to pay bonuses will be con- |ing system for the development and |declared during the year, and in addition Oper. exp, 17"! oor tan Ss 
have been in conference with regard production of oil and other products|a stock dividend of 20 per cent, was et earn. pak 3 
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Shawinigan P. Line 
~ to Cost Some $6,000,000 


From Our Own Correspondent 
MONTREAL.—The order in council 
allowi the Shawinigan Water and 
Power Co, to erect its new transmission 
line to the Duke Price plant has been 
signed. IHt-is understood that the new 
line between Lake St. John and the city 


MAKES PROGRESS 
BUT HANDICAP of Quebec will cost in the neighbor- 
——— hood of $6,000,000. This, of course, in- 


j om he i teel 
Private Company Pima lees Gales ae eagte oe cay ‘ent 
stands Com etition of the necessary digging and trenching. 


Municipal System Hamilton Street Railway 
MONTREAL.—No doubt there are} There is general satisfaction and re- 
places in the world where publicly-| ef felt, in Hamilton se enewing tne 
owned enterprises compete on oiait| franchise of. the Hamilton Street Rail- 
but in Canada this would certainly|°,"% Transmission Co. The Hamilton 
seem to be the exception rather than/ Spectator not only regards the arrange- 
the rule. The city of Ottawa provides| ment respecting fares as satisfactory, 
an interesting study of the unfair | but says that even more important is the 
handicaps under which private en-| guarantee of adequate service. “Hamil- 


rprise operates ton may now look forward with confi- 
. » and indicates also dence to possessing a system which will 


that private enterprise is, although : 
handicapped, still able to  compete|mett the present and. fature, require, 
more than successfully with govern-| spectator, and the company should bene- 
ment-owned utilities. fit as the result of comparatively stable 
The Ottawa Light, Heat and Power'| conditions which insure a fair if not al- 
Company owns the Ottawa Electric/ together satisfactory return on the in- 
Company and the Ottawa Gas Com-| vestment. 
pany—the two pioneers in the field 
of public service is. the ar a Northern Ontario L. & P. 
tawa Electric mpany had long 
me firmly ae anee the Passes to New Interests 
city of Ottawa ecsaed enter the From Our Own Correspondent 
Soseete of electric distribution. MONTREAL.—The offer recently made 
A Municipal Plant by the Canada Northern Power Cor- 
The municipal undertaking is op-| poration has proved acceptable to well 
erated by the Hydro Electric Com-|°ver 60 per cent. of the shareholders 


: .|of the Northern Ontario Light and 
mission of Ottawa, and, in the be Power Co. The acceptance of the offer 


inning, charged the same prices as 
the. privately owned company. |i ,tneautrtd tamale: the dea! affective 
Shortly, the local Hydro began to/and thus the control of the Northern 
lower its rates a little every year, Ontario Light and Power has passed into 
but Ottawa “Power” met each step/the hands of the Canada Northern Power 
.in the reduction, and not only man-| Corporation. 
aged to _ its share of the business on is Cone that oe aoquiaiiion of 
great 1 more. 8 new subsidiary simplify con- 
Ie seeen te ae — the | siderably the expansion which will be 
Light, Heat and Power con- required to keep pace with the future 
Ottawa Lig "vidends and te make development of the Northern Ontario 
caaarpeiton oo depreciation and Northern Quebec mining fields. 


Every day in the year, the private Me uf Light Divider 
taxes to the Dominion, xican Light Dividend : 
Provincial an Prespetts Are improvieg 


d Municipal Govern- 
ments of $398, whilst its publicly; As a result of a more settled political 
owned competitor pays no taxes,|situation in Mexico and improvement in 
except the municipal tax on a small|¢conomic conditions, companies operat- 
amount of real estate. ing a ae aie a ae 

. : rapi way towards normal. e 

os ved cee anki rank deencheanen the utilities that _ — - stone 
exican t and 
all its power from the Ottawa and/ power Company, a subeidieny et ‘the 
Hull Power Company. On the other| Mexico Tramways Company. For a time 
hand, the Ottawa Electric has had to/the company failed to earn its bond in- 
the burden of its pioneering; | terest, but recovery in earnings has been 
it was one of the = — 80 eotensiel Get =a * the first 
da and, throughout its|™ortgage bonds have been cleared up 
me, —— cnn kad oc-|2nd interest arrears on the second 


its | mortgage bonds are now being paid, dis- 
casion to scrap portions of its bursement due for the last halt of 1918, 


equipment in order to replace it with payable June 1 next, havin t b 

the t and best in mee way of im- announced. There is still Lo 3 
proved electrical appliances. the income bonds to come before pfrefer- 

Non-competitive Basis me Strom. ii 4 

o dividend has n paid on the 

oo a oe oP me peteioes,_ sack cumulative 7 per cent. preferred stock 
nd ae aad 'the mane muniel- | 22? November, 1913, which brings the 
a the. ates in seveeme bo 8% ps cent. The 
ness o-, - » 
‘the é 1 wattinds shares lately fe attributable to the 
; ‘buildings, } strong in earnings of the com- 


ower for street lighting and for the papreferred shareholders have been get- 


ting together with a view to seeki 
city aterworks is also purchased on some kind of settlement to wipe off the 


a Sit a oe Electric big accumulated arrears. 
has steadily increased its a 
von and 1995 wat one of the Brazilian Shareholders ; 
Await President’s Arrival 


best rs in its history. The com- 

pany management is aggressive,| MONTREAL.—The arrival of Sir Alex- 
so conservative, aS sater. MacKenaio, awe ee ry 
ery) reason to expec a é| Traction, a e end o 8 mon 8 
rte ny will, not only continue its| awaited with interest by many share- 
present rate of profits, but will in-|holders who believe that he may give 
out some interesting information on the 
crease them. The . ae > ae company’s operations and its outlook for 
er ee unk, as ‘the biabiness of me future. = is ——— -, note 
’ that even in the.present depressed con- 
this pea has had to be sane” oe dition of the market this stock has been 

ost o concerns ope Ml able to make a ten-point recovery. 
paralle] lines, the prosperity and fi-| The sponsors of the Brazilian Trac- 
eancib> strength of Ottawa “Power” |tion move are capenesiog their belief 
are matters upon which the share-|that an increase in the common divi- 
may congratulate themselves.|dends of 6 per cent. per annum is not 
Competes With Gas far distant. They point out that earn- 
introduetion of _ electric of liber ae justify ae 6 poe 
: f erality. ere was unofficial as- 
ra has naturally had its effect susanes som time ago that the increase 
upon! the consumption of the com-|to § per cent. was a prelude to a further 
ny’ gas, but much attention has} increase, probably within twelve months. 
. given to obtaining uses for gas} The extent of Sao Paulo telephone 
other than cooking, which before had|rate increase is not yet announced. Im- 
been [the gas company’s main source | portance is attached to this concession, 
of revenue. Gas has been introduced | lthough it would have a greater effect 


‘ : if it applied to the State of Rio de 
into commercial establishments for Supotver” hls ‘opens the @ey fit & bet- 


many processes; the most important tlement of the tramway fare question in 

of which is the large automatic oven both anne Only ae cabmuaster 7 

in bakeries. The average consuMP-| Brazilian properties are located in Sao 

tion of one of these ovens is equiv-]| Paylo. 

‘alent 'to that previously used by cnapitiieishieilinajuieneandaiaeas 

a 250 ——-. an Duluth-Superior Has 

su es two such ovens at presen i 

and a third is to be added this sum- Better Dividend Prospects 
The announcement that the supreme 


mer. The company has also been 
able to increase the sales of its gas court of Minnesota has handed down a 


to restaurants, confectioners and poet oe Se = 
other such users. city of Duluth’s objection to the com- 
Over a term of years, the Ottawa pany’s application to railway and ware- 
ee ee ine house ceemnteaien ~ rmission hs 
e unde ng us strengtheni cha a higher fare has been overruled. 
its financial position and building up| It sanaline psc for the warehouse com- 
its property, which ee secon? mission to saan gt ae the com- 
; rs pany may cha in order to secure a 

the eres. “The ‘benefits of return of 7% ‘per cent. on its invest- 
such a policy, so far as the public is}™*™t the appraisal value of Duluth 
concerned, would naturally have been Sees be ad eee already 
felt fo a Seen ed te eedene of Duluth is in the same state as 
Twin City Rapid Transit Company, it 

is assumed that the Duluth company will 

wa “Power” looks to the future] be granted the same rate of fare as was 

and has at least seven sources from] !lowed Twin City. That i8 a cash fare 


J A ilable, | °f 8 cents or 6 tickets for 40 cents. This 
which power is, or will be available is an average of 6.77 cents per passen- 


At the present time it is using only ger. Should the Dulut 
; h 
three of these sources. this rate, there appears little deabt that 


= 4 per cent. on the common stock will be 
Public Utility Earnings 


earned by a safe margin. When it is 
JAMAICA PUBLIC SERVICE CO. 
March— 1926 


= 
OFTAWA “POWER” 


having 


earned, a dividend will likely be paid. 
In fact the prediction is made that by 
the end of the third quarter the com- 
oes mon would be again on a dividend-pay- 
$52,638 730 ing basis. The company’s earnings in 
14769 17,197} he latter part of April have shown a 
8,598 10,880} tendency to decline. This is attributed 
1926 1926 [to business depression resulting from 
$682,855 $587,804 | the backward season at the head of the 
238,240 193,754} lakes. The season is at least two weeks 
160,755 114,877 liate, and this has served to hold up navi- 
gation. President Robertson, however, 
has expressed the opinion that results 
14.028 for May will measure well up to May of 
1,388 | last year. .If, of course, an increased 
15,416 | fare comes into operation within two or 
Increase | three weeks, as seems probable, the op- 
$134,520 | erating results should immediately im- 
178.487 | Prove: The common stock has recently 

; gained about 4 points to above 82. 


feat * 


QUEBEC SOUTHERN 
' LINKS LAURENTIAN 


New Line Adds Two Munici- 
cipalities and Increases 
Power Supply 


From Our Own Correspondent. 

MONTREAL.—The lines of the 
Quebec Southern Power Corporation 
have been linked up with the system 
of its subsidiary company, the 
Laurentian Hydro Electric. The line 
joining the two systems was com- 
pleted on May 15, and the power was 
turned on at that time. The new 
line, in addition to serving two more 
municipalities, namely, St. Sophie 
and New Glasgow, provides a much 
needed further source of supply for 
the Quebec Southern Corporation, 
whose service has been somewhat 
restricted, due to the fact that its 
Rawdon plant was loaded to its full 


— Rete 
n the latter district, the houses of 
some hun s of new customers 
have been wired in readiness for 
service as soon as it is available from 
this new source. In portions of the 
Quebec Southern’s territory, it was 
found by canvass that less than 50 

r cent. of those desiring power and 
ight were able to purchase it due to 
the shortage, but this difficulty, 
with the completion of the new line 
between St. Jerome and St. Lin, has 
been removed, and will result in a 
further increase in the company’s 
customers and revenue. 

Serving 37 Communities 

At the present time, the company 
and its subsidiary serve 37 communi- 
ties, and this summer it is planned 
to include eight or ten more muni- 
cipalities. It is intended also to build 
some further secondary lines to ob- 
tain more customers in the territory 


THE FINANCIA 
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present year, the company will serve 


close to 5,000 customers; it is also} 


completing final arra nts for 
further contracts with - Industeiel 
users, 

Officials of the Quebec Southern 
Power state that earnings are run- 
ning at a satisfactory level, greater 

icted a few months 
ago. The earnings at the end of the 
current year, after deducting all op- 
erating, administration and general 
expenses, as well as the fixed 
charges on the subsidiary, will be in 
excess of twice the bond interest 
requirements, 

Must Develop More Power 

Since its inception, the company 
has completed over 180 miles of line 
and it is understood that further 
power must be developed shortly to 
meet the demand created by the ex- 
pansion. This further development 
will probably be undertaken on the 
OQuareau River. 

Recently the corporation acquired 
the municipal electric plant and dis- 
tribution system in the city of St. 
Jerome, thus adding some 1,500 re- 
tail customers and some power con- 
tracts which will produce a substan- 
tial revenue. It is understood that 
the revenue from the St. Jerome 
electrical services has increased at 
the rate of 25 per cent. per annum 


since 1921, and that the increase in|. 


1925 was 50 per cent, as compared 
with the preceding year. 


Twin City is Helped 
by the Higher Fares 


Since Twin City Rapid Transit re- 
ceived permission to charge the higher 
fare rate its shares have been recover- 
ing. A recent advance of four points to 
above 72 is recorded. Twin City earn- 
ings are steadily creeping up with nor- 


8o far served. By the end of the } 


tc be found in our Monthly Business 
Letter 


A postcard to our nearest Branch or to Heed 
Office, Montreal, will place your name on. our 
iling list. 


Royal Bank 
of Canada 


The 


should earn 6 per cent. on the common 
stock in 1926 by a margin. The com- 
pany has already increased the dividend 
from 4 to 5 per cent., and the street, it 
is rumored, may meet with a surprise | 
mal traffic increases, and the company before another year goes by, by way of 


another increase to a 6 per cent. basis, 
Twin City Rapid Transit net income 


for the first quarter of 1926 


was $449, 


i" 


259, compared with $417,490 for the first 
quarter of 1925, an increase of 7.61 ‘per 


cent. 


—— 


CAFETERIAS, LIMITED 


(Incorporated under the Ontario Companies Act) 


MA% 


Sinking Fund Cumulative Preference Shares 
(Par Value: $10.00) 
Preferred as to assets and dividends with full Voting Power and certain convertible features 


Dividends payable March ist, July ist and Nevember ist, at par at any branch ef the Bank ef Neva Scotia in Canada, 
and te bona-fide American holders at par in American funds, except when American funds are at a premium 
in excess of 5%, when such excess will be berne by recipient of dividend. 
Callable in whole or in part at any time cn thirty days’ notice at 115%. 
Convertible at holders’ option into Common Shares at the ratio of three Common Shares for two 
ist, 1927, and at the ratio of five te four from March ist, 1927, te March ist, 1928, and 
from March Ist, 1928, to March ist, 1929, share fer share 
A Sinking Fund of 10% of the net profits after Preferred dividends each year, such funds to be used te purchase Pre- 
ferred Shares in the open market for cancellation or to call at the call price fer carcellation. as Directors may provide. 


OAPITALIZATION Authorized To Be Issued 
Preferreéd Stock ($10.00 POP: VARES) 04666 000 60 hb ble 0'0600bs bb 6b5b0b 0066 66S eekn ebEseS 60,006 sha, 35,001 shs. 
Comme: Steck (Ne Par Value). .cccccccccccceccboccccctccs cocccegeccoonewceeseess 100,000 sha. 23,005 eha. 
: Bankers: 
Bank of Nova Scotia. 
Auditors: 
Thorae, Mulhotiand, Howson & McPherson. 


THE COMPANY 
The business was originally started in a very small manner twenty-five years ago, with a restaurant accommodating 
twenty-eight people. The development since that time has been quite unique, following to a great extent the demand for 
instant and fast service by the downtown business and shopping population. These demands were met by the intro- 
duction ef the Cafeteria, or self-serve system, which has expanded until new the Muirhead’s Cafeterias have a com- 
bined accommodation fér 450 persons per sitting, which will be increased te approximately 850 by the epening of the 


up until March 


Agent and Registrar: 
a — Company, Ltd, 
Reid, Wright & McMillan. 


SEHOURITY 
The Preference Shares are to be the first and senior security of the Company, and the Company covenants to keep 
it as such; no mortgage or other security can be created ranking senior to or pari passu te this issue without the consent 
of the holders of 75% of the Preference Shares outstanding. The Company is required to create a Sinking Fund of 10% 
of the net profits after Preferred dividends each year. These funds are required to be used to purchase Preferred Shares 
in the open market for cancellation, or to call shares at the call price fer cancellation, as the Directors may provide. 


EXPANSION 


It is the intention of the Company te establish a new restaurant, situated en the north side of Adelaide Street West, 
about half way between Yonge and Bay Streets, having a capacity ef 400 persons per sitting, which, will be opened as 
soon as construction is completed (official opening expected around October: Ist). The recent construction of three 
large office buildings on Bay Street, in addition te other large office buildings which have been operating for some 
years, and the rapid development ef the district as the centre for the financial business of Toronto, offer unexcelled op- 

rtunity fer a restaurant ef this character. 
Pe As the situation warrants, the officers of the Company propose further expansion tm well-chosen locations in Canada. 
, EARNINGS 

The average net earnings of the Company over the peried of the last six years were $56,763 per year, after providing 
for very heavy depreciation. On the basis of the present earnings of the Queen Street restaurant, which has accommo- 
dation fur 300 persens per sitting, the new Adelaide Street restaurant, with accemmodation fer 400 persons per sitting, 
should carn $57,000, making a tota] estimated net earnings ef $118,000. Allewing fer possible contingencies, we feel that 
on a conservative basis, net earnings should exceed $80,000 per year by a tial margin, which weuld be at the rate 
ef 25% earned on the Preferred Stock, as against 7% % required. 


MANAGEMENT 


Management of the Company is in the hands ef Mr. A. 8. Tindale, new assisted 
seuie te inception of the business, has supervised the buiMing up of a thoreughly efficient organization. 


oceeds of this issue are te be used to acquize the business of Muirhead’s Yonge Street and Muirhead’s Queen 
mirest. fo mare these businesses under one company, and previde capital te help te further expand the business in well- 
selected 


locations in Canada. 
PRICE: $10 Per Share and Accrued Dividend, Yielding 7'2% 


A bonus of one share of common stock with every 10 shares purchased. 
It ia the intention of the Company te make application fer the listing of these shares on the Toronto Stock Exchange, 
Orders may be telegraphed or telephoned at our expense. 


Bankers Bond Company, Limited 


Toronto 


Worthington, Savage & Co. 


330 Bay Street - Toronto 


Gairdner & Company 
Limited 


312 Bay Street - Toronte 
Spectator Building ‘ Hamilton 


advertisement are not 


, bet are BpOR rmation whieh we believe te be reliable, ead 
on which we in bot one ES oon 


The statements contained in this 


by Mr. R. J. Muirhead, whe, - 












Sales, Gross and Net, All 
. Show an In- 
crease 


eaten sale 
MONTREAL.—A mprove- 
ment in the business of Canadian Cot- 
tons is evidenced in the annual report 
of the company for the year ending 
March 31, 1926. Sales for the year 
amounted to $9,606,641 as compared 
with $8,549,897 last year. This in- 
crease resulted in increasing the op- 
erating profit of some $43,000 and, 
after deducting all prior charges, 
there remained earnings applicable to 
the common stock of nearly 9 per 
cent. as compared with 8.08 per cent. 
in the-preceding year and 10.31 two 


ears ago. . 
r Chuaeee in the balance sheet. in- 
clude a drop in accounts receivable of 
$155,656; an increase of over $500,000 
in inventories; a ne in plant ac- 
count of ; an increase in ac- 
counts and bills payable totaling over 
$200,000 and an increase in deprecia- 
tion reserve of $350,000. The out- 


wiping out of the bank loan which 
year ‘stood at $287,739. 
The Income Account 
The changes resulted in a better- 
ment in the working capital of $403,- 
000. The income and working capital 
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Total income ..... 642,680 614,111 621,379 
Bond int. ........ 154,924 157,079 160,167 
Bad debts .......-. 23,697 17,674 15,006 

es eves 464,050 439,858 446,206 
Pia. ‘oan, eseeecs 219,690 219,690 219,600 
Balance .... .---- 244,869 219,668 226,516 
Com. divds. ....... 217,240 217,240 217,240 











Surplus ..... -..-- 27,129 2,428 9,276 
Prev. surp. ....-- 2,682,664 2,680,236 2,807,144 
Total ....+2 «s+++ 















SD. TID iccccdcnc ceceeee ; 
P. & L. bal...... 2,709,798 2,682,664 2,680,236 
comm stock . 8.99% 8.08% 10.81% 








" ilaee from St. Croix mill flood. 
xiLoss ortleg.§ m 
assets Tee sis ee118.1% 5.240416 
ef 465, * * ’ 
foer. liabs. .. ee reet') 1,453,279 1,926,947 
Net W. Cap... 4,062,366 3,659,865 3,413,463 
tIneluding reserve for bad debts. 
; The President’s Remarks 
e In his remarks to the shareholders, 
z » president, Charles R. Hosmer said 


‘y Fhe profits of the year provided 
> the amount for depreciation, but 













were not sufficient to cover the $200,- 































appears to have precipitated a price 
war, which is causing great concern 
to the mills- involved. 

“Unfortunately your company has 
to meet these cut prices or cease op- 
erations, the latter course being quite 
as serious as the selling of goods at 
or below cost. - 

“The Canadian dumping clause of 
the tariff ought to operate in cases 
of this nature, but under existing 
regulations little is being done to as- 
sess a proper valuation for customs 
duties on such goods. 

“For the present there appears 
little likelihood of your mills ng 
able to operate full time. 

“A hopeful phase of the situation 
is that stocks throughout the country 
are low, and if business confidence 
can be maintained, we believe that the 
year before us may be made as suc- 
— as the year which has just 
c ”? 


TEXTILE PROFITS 
LESS THAN ONE 
CENT PER YARD 


(Continued from page 1) 
ish authority at about a_ million 
a sterling a week, The result 
been that the Dominion Textile 
Company has had to contend with 
these prices and meet them, although 
manufacturing conditions here are 
different. 
Production in States 
In the Southern United States com- 
petition has arisen from a different 
cause. Plants there have been in- 
creasing their output verv rapidly, 
and have been operating on a 24-hour 
basis, with the result that there is 
se and has been for some time 
co rable over-production. In or- 
der to ameliorate the situation, an 
attempt is being made in the south 
to curtail production by 25 per cent. 
These two factors, competition from 
England and from the United States, 
have prevented the company from 
operating on an oe basis. 
The raw cotton artment of the 
company, Mr. Daniels declared, has 
had a very good year, It has bought 
about 50 per cent. more than in any 
other year, and has been taking care 
of 75 to 80 per cent. of the entire re- 
gouempente of the company. Mr 
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| 
no sign of abating. 
The 


000 short on the previous year’s op- i aor onted | March 31 
erations. Op. ine. ..... $1,707,244 $1,684,908 $1,604,607 
“The working capital of the ay Other inc. .... 197,955 263,759 + 162,922 
is now ample for the needs of | 7.14) ine... . 1,905,308 : 
ies Masbaone, and borrowing is only adie. "310.820 xestai 5050518 
resorted to during the season of cotton | Bad debts res... ........  .....44. 42,081 
bu Fe ee a NL i A, en, Fm ie ’ * 9 13 
Mite ditticalt to forecast the year| Pil ‘Svac‘<). Minka MiSs ie 
1926-27. w cotton ow in price, aia — 
Teites’ States are ETE low the | CO™ dvds 11128,000 "800;00' 900,000 
of cotton. In the Southern | Year's surp. 834,147 275,013 30,093 
ae this is cularly so at the Prev. surp. .. 5,665,017 6,390,008 5,859,910 
present time. desire for business |p. @ 1. bal... 5,999,164 5,665,017 5,390,003 


went at length into the Week - aa 1925 Change 

f y 474.000 $2,791, 
emits fetta | sama iid eae 
atives, operating in Tennessee, Ar-| May 14 $4,966,583 $4,133,2874-$833,296 


kansas, Oklahoma, Mississippi,, 
direct from the gin, 
waiting to have the cotton concen- 
trated and thus saving concentration 
charges it is shipped direct to the 
company. The company thus gets 
various oe. and for this reason 
is enabled to buy much cheaper than 
if bought from a trader Who wouid 
have sorted it out into grades. The 
cotton on arrival is sampled and 
shipped to those mills that can use 
it to best advantage and most econ- 
omically. 


TEXTILE ANNUAL 
REPORT REVEALS 
$6.48 PER SHARE 


Sales and Profits Show a 
Satisfactory In- 
crease 


From Our Own Correspondent. 

MONTREAL.—The annual. report 
of the Dominion Textile Company for 
the year ending March 31, 1926, shows 
a decided increase in the total sales 
and an increase of $284,134 in the net 
earnings applicable to the common 
shares. Earnin on the common 
stock during the past year were 
equivalent to $6.48 per share as com- 
pared with $5.22 last year and $4.13 
two years ago. 

Total sales through the year were 
$21,718,269, an increase of $2,080,702 
as compared with last year. The total 
operating income this year shows an 
increase of only_ $22,000 but in the 
income account of last year, rentals 
were deducted together with bond in- 
terest so that the gross operating in- 
come figures are hardly on a compar- 


able basis. 
Changes in Balance Sheet 

Balance sheet changes: include a 
reduction of some $342,000 in prop- 
erty account; an’ increase of ver 
$300,000 carried under raw materials; 
a decline of $401,384 in accounts re- 
ceivable; an increase in the invest- 
ment account of $920,000; an increase 
of $100,000 in accounts payable and 
an increase of over $300,000 in the 
surplus. These changes resulted in im- 
proving the company’s already strong 
working capital position and net cur- 
rent assets showed an increase during 
the year of nearly $700,000. 

In his remarks to the shareholders, 
Sir Charles Gordon says that the 
eleven manufacturing and converting 
plants have been fully maintained 
and are in excellent condition. 

The fact that the sales have shown 
such a marked increase which has not 
been proportionately displayed in the 
income account indi@ates that while 
we company aa a ae, se had a 
satisfactory * the keen com- 
petition by Ce erind textiles 


shows 









































Profit and Loss 
The profit and loss figures, to- 
gether with the working capital 
gures, for the past three years com- 
pare as follows: 












































xIncluding rentals, etc. In 1926 these charges 
presumably included in operating expenses be- 
fore arriving at operating income. 
Working Capi 


1926 1925 1924 
- 10,526,869 9,698,681 10,811,476 





xCur. assets 
Cur. liabs. ... 1,342,490 1,190,456 853,094 
Net wk. cap. 9,184,870 8,508,225 9,468,382 





xIncluding investments. 


Imperial Bank Shares. 
Sell up Several Points 


Imperial Bank stock sold up during 
the week to 207 compared with a recent 
low of 200 and a high for the year of 
215. Bank of Montreal also made a nice 
gain to 260. Shares of the other banks 
continued without material change or 
eased off moderately, There have been 
no particular developments bearing on 
the market for these stocks. 





Increase in Bond Issue 
of Fort William Paper 


There will be a special meeting of the 
second mortgage bondholders of the Fort 
William Paper Company held in Toronto, 
Wednesday, May 26th next. The bond- 
holders will be asked to consent to certain 
modifications in the trust deed in order 
that there may be authorized an issue of 
first mortgage bonds to the extent of 
$12,500,000. This is a considerable in- 
crease over the present amount out- 
standing and will provide new capital 
for extensions to the plant of the Fort 
William Paper Company, including an 
increase in sulphite pulp production and 
ultimately bringing the capacity for 
newsprint up from about 150 tons daily 
to 400 tons. The. amount of second mort- 
gage bonds outstanding is $1,500,000. 
Special interest attaches to the Fort Wil- 
liam Paper Company inasmuch as it is 
controlled by Spanish River interests. 


DOMINION RUBBER NOW 

By supplementary letters patent, is- 
sued by the secretary of state for Can- 
ada, May 11, 1926, the name of the “Can- 
adian Consolidated Rubber ‘Company, 
Limited,” Montreal, was changed to 
‘Dominion Rubber Company, Limited.” 
This change of name does not change 
the personnel or policy of the company, 
but it brings the operations of the par- 
ent company and its general purchas- 
ing, manufacturing and selling depart- 
ments under the common name, “Do- 
minion Rubber Company, Limited.” 


SeeEEEeeenieneapeneieee 

RAILWAY EARNINGS 
CANADIAN PACIFIC RAILWAY 
end. 1926 





North-east Texas, and Georgia, buy 
and without 
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MANY FACTORS 
POINT MONEY EASE 
Liquidation in New York 


Compe! Member Banks and 
Reserve Institutions To- 
ward Investments 


ak of money 


NEW YORK.—The t 
, if one can 


oe in recent mont 
say there 
samme the week ended December 30. 
On that day, 67 banks in New York 
City had loans, discounts and invest- 
ments aggregating $6,424,476,000. 
Loans on stocks and bonds, not strict- 
ly brokers’ loans, also reached the 
high to date at $2,430,601,000. 

Brokers’ loans were not reported 
separately until January 6. At this 
time New York banks were lending 
for their own account $1,338,000,000. 
These banks owed the New York Fed- 
eral Reserve Bank $218,012,000. Since 
December 30 they have reduced their 
loans to the Reserve bank over $140,- 
000,000. On April 21 they. touched a 
low point of $15,688,000, but their re- 
serves with the regional bank fell so 
low that it was necessary to borrow 
to build up cash position. 

From January 6 to May 5, brokers’ 
loans were reduced $652,000,000. 
Bankers say that, if brokers reduce 
their obligations another $200,000,000, 
banks in New York City will be faced 
with the necessity of buying securi- 
ties or having their money idle. Since 
these banks only owe the Federal Re- 
serve bank $127,847,000, further re- 
duction of brokers’ loans will prob- 
ably result in a piling up of idle 
funds. 

As a matter of fact, banks have al- 
ready begun to increase their invest- 
ment holdings. For instance, on De- 
cember 30 the reporting banks in 
New York City owned investments 
totalling $1,696,337,000, which com- 
pares with $1,794,813,000 owned May 
5, and an increase of $98,476,000. 
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has been a money strain,- 
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B. C. LOOKING FOR 
BIG FRUIT CROP 


Unusually Favorable Weather 
a Big Factor in the Situation 
This Season 


From Our Own Correspondent : 

VANCOUVER. — British Columbia 
berry growers expect to hang up & 
new production record this season. 
Recent rains have swelled the poten- 
tial crop at least 25 per cent. and as 
a result, it is Believed, they will mar- 
ket far more berries than they were 
able to last year, both on the prairies 
and overseas, in the form of jam. The 
season is much earlier than usual, 
some districts reporting that straw- 
berries will be picked two or three 
weeks ahead of the opening date last 
season. 3 

Reports from the lower mainland 
indicate that growing conditions are 
exceptionally favorable and in no dis- 
trict have they been unfavorable. 
Production has ceased to be a worry 
of the berry grower, who now regards 
the labor. problem as the most per- 
plexing of all those they are likely to 
encounter this year. 

Prospects for the larger fruits are 
similarly promising. In view of the 
big crop of last season, the apple 
orchards of the, southern Okanagan 
give remarkable promise of heavy 
fruitage. Some experts predict that 
the crop will be fully 80 per cent. of 
that of 1925 and even more, should 
the season prove to be a favorable one 
from the standpoint of moisture, for 
it is to be remembered that the record 
boxing production of 1925 was achiev- 
ed in spite of an exceptionally dry 
season and a shortage of irrigation 
water that made it impossible for 
apples, more particularly the later 
varieties, to attain normal size. 

There are signs that this will be 
the first season in three years when 
the soft fruits of the Okanagan dis- 
trict have not been damaged by 





tage ye, 


boca, 


winter or 8 frosts. Altogether, 
the fruit Ae oem ie of British Colum- 
bia seem destined for one of the best 
years on record. 


WESTERN SEEDING 
NEARS COMPLETION 
TEN DAYS 


(Continued from -page 1) . 
quate supply ahead, prices will re- 
main attractive to the producer. 

Crop sontetiene | in the balance of 
the country are, of course, an impor- 
tant item in the total. After all, the 
field crops of\ the provinces other 
than the three prairie provinces pro- 
duced last year, $479,611,100, or 42 

r cent. of the total. Seeding is 
oaely completed in southern and 
western Ontario, but the northern and 
eastern sections as well as most dis- 
tricts in Quebec and the Maritime 
provinces have been retarded by un- 
favorable weather. 


Island Tug and Barge Co. 
Sells Preferred Shares 


An $80,000 issue of 7 per cept. pre- 
ferred stock is being sold this week on 
the Island Tug and or Company of 
Victoria, B.C., by R. P. Clarke and Co., 
of Vancouver. The shares are being sold 
at par of $100. This stock is preferred 
as to assets and culminative cash divi- 
dends at the rate of 7 per cent. per an- 
num, payable half-yearly. Shares are re- 
deemable at the option of the company 
at $105 and accrued dividends on 60 days 
notice, or are convertible into ordinary 
shares at the option of the holder or on 
receiving notification of redemption. 
There are no bonds authorized or out- 
standing. 


SUN LIFE BIG IN A. T. T. 


MONTREAL.—The Sun Life Assur- 
ance Co, of Canada, is now the largest 
shareholder in the American Telephone 
and Telegraph Co. The insurance com- 
pany now holds 65,752 shares: of the 
American Telephone and Telegraph. 
This is 14,000 shares more than are 
held by the Bell Telephone Securities 
Co., the second largest shareholder. 





























Tenders will be received by 
undersigned up to 12 o'clock 


June 5th, for the purchase of the ‘ 
BONDS of the Campbellton School 


Board, amount $35,000.00, denomina- 






tions of $500 and $1,000, date of issue 
June ist. Twenty year Sinking Fund © 
bonds bearing interest at 5 per cent. 7) 


per annum payable half-yearly, 


(Signed) DONALD MacLEAN, 
Secretary School Board, 
Campbellton, NB, 





A Dividend Average 6; 
20 Per Cent. 


was paid last year by the 3 
leading Canadian Insurance Com- 
panies. Similar dividends were 
paid by many American ones. Can 
you think of any investment ag ~ 
secure, returning dividends such 
as these? 


Send f 
a beokiot, “Enseoumes Biacaa®’ oat 
plaining the possibilities in this ~ 
we Cae in old estab- ~ 
ELGIN 2029 
INSURANCE INVESTMENT 
Limited 

Specializing in the Shares 

of _ Insurance Companies. 
319 BAY STREET - 














NEW ISSUE 


Gosse Packing Company 


77% 


in Canada of the 


$1,500,000 


Limited 


Cumulative 


» Xe ~ 


Redeemable Sinking Fund Preferred Stock 
| Par Value, $100 per Share 
Diwidends payable quarterly on May I st, August I st, November Ist 


company’s bank—The Bank of Montreal. 
option, at $110 and accrued dividend 


Transfer Agent: The Royal 
. Registrar: The Bankers 


-Callable as a whole 


Set) TE at Beth ce 


CAPITALIZATION 


Authorized 


Common Stock (no par value) ee ee eee eee ere eeeereeee SS Ceeeeeeeseaee 


‘For detailed information regarding the company we refer to a letier from Mr. Robert Cosse, President of 
summarizes as follows: < 


THE COMPANY—The Company is being incorporated to acquire the properties and business of Gosse-Mil- : 
lerd, Limited, which is one of the largest salmon packing companies in British Columbia. The ; 
own and operate ten plants, together with a large number of fishing vessels, with 
Its business will consist of the production and sale of canned salmon, 
salt herring, fish meal and fish oil. 


throughout the principal countries of the world: 


MANAGEMENT—The management of the company will remain in the 


attainment of its present outstanding position. 


ASSETS—Net tangible assets securing this issue of 


amount to $1,957,731, which is equivalent to $130 per share. The company has no bank loans, 


bonded debt. 


EARNINGS—Earnings of the company for the past three years, 
Sons, chartered accountants, Montreal, after deducting maintenance 


and repairs, and available 


{ interest, income tax and dividends on this issue of preferred stock, have been as follows:— 


- 


elir 


; provision for depreciation. 


Year ended February 28th, 1924.... 
Year endea February 28th, 1925. 
Year ended February 28th, 1926. 


Average for three years 


eeeeeeseeeeeeeeeeeees 
eeeeeeeeeseeeeeeeeeeeeee 


eee eeee 


$110,439.42 
183,167.65 
406,223.50 


$232,940.19 





eeeereeree eee eeeeeeee 


Equal to 2.2 times preferred dividend requirements, 


dends on the preferred stock. 


PREFERRED STOCK PROVISIONS: 


(a) Preferred stock is preferred both as to assets and dividends. 


(b) Dfvidends on preferred stock are cumulative. 


‘ (c) Preferred stock will be redeemable by means of an annual sinking fund amounting to ten per cent; of 


With the present provision of additional working capital the company's interest charges wil! be largely 


Win the additional plants being constructed, and with a much larger production, I estimate that earnings 
for the present year on the basis of advanced. sales already made will amount to not less than $500,000 before 
Based on the experience of last year, the profits to be realized from the current year’s 
| production of fish meal and fish oil will alone be more than sufficient to provide the amount required for divi- 


the net profits remaining after payment of the preferred dividend. 


(da) 


! if earnings for the two preceding years have amounted to twice the aggregate amount 
terest on the proposed issue and dividends on the preferred stock then outstanding. 


(e) No dividends shall be paid on the common stock which would reduce current assets to less than twice 
current liabilities, or which would reduce net current assets to less than $400,000, or which would re- 


duce net current assets, exclusive of inventories, to less than twenty per cent. of the amount of pre- 


ferred stock outstanding. 


(f) The foregoing provisions can be amended onl 
ferred stock outstanding. 


| We have purchased and o 
‘ aeproval of all legal details b 


a 


| 





y with the consent of seventy-five per cent. of the pre- 


ffer the foregoing issue if, as and when issued and recewed by us, and subject io the 


. EP takt Ca Vande counsel, Messrs. Brown, Montgomery & McMichael, Montreal, and Messrs. 


We recommend this preferred stock for investment. 


Fractional common shares will be adjusted at $50 per share. 
Newman, Sweezey & Co. 


. McLeod, Young, Weir & Co. 


Limited 


Limited 


Matthews & Company 


' Dickson, Joliffe & Co. 


The statements contained in this advertisement are not guaranteed, but oe Sen information which we believe 
ne ; : 





H. R. Bain & Co. 
eee 


securities, 


and February Ist, in Canadian funds at any branch 
l or in part, at the 
h thirty days’ notice in writing. 
Trust Company, Vancower, Toronto and 

Trust Compang, Vancower, Toronto and Meo 


. Tobe Outstanding 
7% Cumulative Redeemable Sinking Fund Preferred Stock (this issue) . .$8,000,000 $1 
20,000 shares 


all their necessary equipment. 
canned pilchards, dry salt salmon, dry 
The products of the company are in constant demand and are distributed 


hands of those responsible for the 


and in both cases only 










company’s 





500,000 
20,000 shares 
the Company, which 


Company will 


preferred stock, after deducting all current labilities, 


and will have no 


as certified to us by Messrs. P. S. Ross & 


for depreciation, ” 


No additional preferred stock may be issued, except to the extent of seventy-five per cent. of the value BS 
of additions to the company’s fixed assets, and no bonds may be created, except purchase money moft- & 
gages on new properties acquired, to the extent of fifty per cent. of their value, 


required for in- 


é 


+ 


Price: 100 and accrued dividend, yielding 7% 


f . 
‘ Every five shares of this preferred stock carry a bonus of one share of common stock of no per value. 
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Newfoundland’s rivers teem with fish. 
1. A typical morning’s catch. 2. Landing a 
salmon on a Newfoundland stream. 


Travel Facilities 


Travel facilities both to and within the island 
are of the best. Newfoundland is easily reached 
from any of the great centres of population. It can 
be reached by direct steamers of the Red. Cross 
Line from New York; or from Liverpool, or Boston 
and Halifax by the Furness Line, or by the Munson 
Line and _ the 
Farquhar Steam- 
ship Lines. Any of 
these services pro- 
vide a delightful 


and relatively in- 
expensive sea voy- 
age. 

From Canada, 
Newfoundland can 
be reached by 
direct steamers 
from Montreal or 
Halifax, or by an eight-hour trip across the Cabot 
Straits, sailing from North Sydney, Cape Breton, to 
Port Aux-Basques, and thence by Newfoundland’s 
own railway, across the Island. 


From St. John’s it is possible to reach many of 
the most beautiful sections by. automobile over 
good roads, or by rail innumerable delightful spots 
in the interior are made accessible. Many of the 
most attractive points on the coast are to be 
reached by regular coastal steamers. Labrador 
may also be reached by the same means. 


The visitor to Newfoundland needs no pass- 
ports, nor are there any unpleasant restrictions 
to militate against the continued pleasure of the 
traveller. 


A Place of Opportunity 


It is a great land of opportunity too. Modern 
methods will stimulate its great fishing industry 
into still greater production, and about all the 
great industries of the section there is steadily 
growing up a new business life. New centres of 
population are coming into existence over night 
almost. There are opportunities offering for many, 
for those who can use the great natural resources 
of the country and for those also who will serve 
those who use. It would be worth while to combine 
your summer outing with a survey of the oppor- 
tunities presented by the phenomenal development 
of Newfoundland. 








World Famous Newfoundland Dog. 
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VISIT 


This Land of Hardy People and 
of Rugged Grandeur—A Vacation 








Land Extraordinary. 


A Land of New and Marvelous 


Beauty. Every Comfort for 
the Traveller 


Newfoundland is rapidly becoming known as one of the 
greatest vacation lands. There are few places that have 
more to offer the visitor in the way of beauty and outdoor 

sports. From the capital city of St. John’s, with its strange 
history of rule in the old days by the “Fishing Admirals,” 
innumerable points of interest may be reached. The East 
Coast facing the Atlantic is a section of unparalleled beauty. 


Summer resorts along all coasts offer a wide variety of 
attractions. Tourists, fishermen, hunters, canoe- 
ists or the family party can find surroundings 
that please them best; for social gaieties and 
surroundings with every modern convenience 
there are many resorts; for those wishing a 
change of scene there are resorts at the very 
gates of the wild, the depths of great forests 
where game abounds, or by roaring rivers or 
streams that teem with fish; great rivers offer 
every facility and interest for the. canoeist; 
roads that follow new scenes may be reached by 
automobile; longer boat trips reach some quaint hamlets that cling to 
steep hillsides on the fiord-like bays and inlets. There is the majesty of 
great rivers like the Humber, Codroy, Exploits, Gander, Terra Nova 
River, Conn River in Hermitage Bay, Long Harbour and Bay du Nord 
Rivers in Fortune Bay, all with splendid power resources awaiting 
development. They are also a paradise for sportsmen, all of them teem- 
ing with fish. The same with the great lakes of the interior. Somewhat 
farther afield, in Labrador, is the mighty Grand Falls, inland from 
Hamilton Inlet, a scenic marvel with its 300 foot plunge. 


ene of exquisite beauty on the Humber River, one of the splendid 
sane RE ORE waterways of the East Coast. 


An Invigorating Climate Easily Reached : | 


EWFOUNDLAND has much to offer the visitor, and not the least is its delightful 
and invigorating climate. Travellers to Europe who have passed a foggy coast 
may have gained the impression that Newfoundland is a land of fog. Nothing 

could be farther from the truth. Fog, it is true, lies about the coast, but only on the rarest 
of rare intervals does it touch the land. As a summer climate it is ideal. Extremes of 
heat are unknown, the temperature rarely exceeding 70 degrees, while from June to 
October there is almost perpetual sunshine. Even in winter it is not a rigorous climate, 
being milder than Canada, zero weather being a rarity. 









1. A glimpse of 
the majestic 
coast line near 


A glimpse of 
Quidi Vidi 
Lake. 3. Mid- 


The splendid Newfoundland Hotel, just com- 
pleted, is another inducement to travellers. A 
thoroughly modern fireproof structure offering 
every convenience and comfort, it is situated on 
the site of historic Fort William, overlooking the 
city, the Narrows: and the beautiful .Quidi. Vidi. 
lakes. There are splendid grounds and tennis 
courts in conjunction with -the hotel, with Bally 
Haley Golf Club close by. * 


Unexcelled Hunting 
and Fishing 


Few places remain that can offer the sports- 
man the same advantages. In these almost virgin 
waters the traveller may stop at almost any stream, 
great or small, and be assured of the besv kind of 
sporting fishing. Fish are found in almost all the 
streams, from brook trout to sea trout and salmon. 
There is one single minor restriction, a $10 rod tax 
for salmon fishing. 


The whole interior section of the Island is one 
great game park. Moose introduced into the coun- 
try about 20 years ago are increasing rapidly. 
They are protected, as are also caribou and beaver. 
Bears abound in 30 known sections, and, their hunt- 
ing provides good sport. Foxes, lynx, martin, otter 
muskrat, rabbit and hares are abundant. There is 
an abundance of game birds too—willow grouse 
ptarmigan, snipe, ducks and geese—while for the 
latter there is no closed season. Nowhere else can 
hunter and sportsman find so much to interest 

im. 


Great Industries 


Newfoundland is the world’s greatest fishing 
section, and its deep sea and shore fisheries will 
interest the traveller. Its great pulp and paper 
industries, too, are among the largest in the world 
and will well repay a visit. In the great iron mines 
of Bell Island it has one of the richest iron re- 
sources in the world, and the fact that these mines 
are at tide-water will undoubtedly give them a 
growing importance with every passing year. 


Intending visitors should write to th * 
foundland Tourist and Publicity Euan “I | 
Gerald G. Byrne, secretary, P.O. Box E. 5348, St..° 
John’s, who will furnish detailed information. : 


‘‘The Norway of America”’ Offers You Scenes of Unparalleled 


Grandeur, Summering Places of Enchantment, Sport 
that is Unequalled and Unspoiled. 


___. See NEWFOUNDLAND First 
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Pian foran Income from 
investments in Every 
Nionth 


Your investments may be planned so that interest 
returns ‘will be received each month in the year. 
LS we monthly income arrangement is very helpful 
Ww. deal 
with. 

























e 
en you have a monthly expense budget to 


We gladly extend to anyone interested in the 
planning of their investments, the benefits of 
our many years of experience in investment 
problems. 


A. E. AMES & CO. 
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Your Investments 


Questions of general interest submitted by subscribers of The Finan- 

del Post = aaeen ~ = column, 7 See cms — initials will 
used. answere e-cent stam 

should be enclosed to cover a direct reply. a o : 












Southern Canada Power ent bid - these recy i. xe. The 
Montreal.— What company has a total o ’ out- 
a. oan aan ag othe standing\in bonds; this compares 


- its immediate and its ultimate future? 
Over the past five years - both 
the and the net earnings of 
Canada Power Com- 
shown excellent increases. 





with a peony account of $646,688. 
Thus, you will see that there is a 
good equity behind the bonds and 
that the company’s earning power is 
increasing. All in all, we should 
oe that we can see no reason for 
selling these bonds. 


Brazilian Traction 
K. A. C., Hamilton. —I should like to 
obtain ad views on the common snares 
of Brazilian Traction. I hold fifty shares. 


The actual earnings of Brazilian 
Traction should show a steady in- 
crease over the next few years, as 
the company has greatly expanded 
its earning power through plowing 
back profits into property. The 
stock will have minor ups and downs 
at its present levels, but, if you are 
willing to wait for two or three 
years, it looks as if the market value 
of this stock wil show a decided ap- 
preciation. The speculative element 
in this security, of course, lies in 
the market value of the  milreis. 
. — a which — can 
correct? a sell abro greater be the 

Sn tong hold| price of the milreis. You must, of 

ion. The Soe] eeees, uamguns “Sat Chere <i S 

rompany lies in its excellent timber | possibility of Brazil’s exports falling 

resources, which, we believe, must] off, and a co mt reduction in 

ultimately be reflected in the return| the international price of its cur- 

to the shareholder. There is the|rency, which would naturally react 
unfavorably on the shareholder. 


Besco Preferred 


M. E. C., Shawinigan Falls, P. Q.— 
What is the outlook for the future of 
the first preferred shareholders of the 
British Empire Steel Corporation and 
is there any chance of the equity be- 
hind this stock being reduced in the 
event of a reorganization? 








sections in the province 
ec, and there is little reason 
both the continued growth 


com and its earnings. 

_ Last year, or depreciation, "the 

earned $211,153 on its 

shares whose dividend re- 

amounted to $100,000. 

P see no immediate hope of 

fs rel appreciation in the price at 

; these shares change hands 

_but we believe that you will ulti- 

receive an increased return 
on your investment. 


_ Brompton Pulp 

J. R. T., Sorel, P. Q.—A client of mine 
hased Brompton for a speculation, 

I ju from your answers to cor- 

respondents that the stock is a better 

fong-hold proposition. Is my attitude 

the more 


company 
common 
le can 












an overproduction of newsprint, 
the company’s earnings from this 
branch of its activity may fall off 
slightly, but, on the other hand, we 
learn that its two American high- 
oe aper mills are experiencing 

r business. Yes, we should say 
that Brompton is a hold—only, you 
must be prepared to put it away for 





some years. ve — — ze ee _ to 
you the outloo or the future 
Tooke Brothers for the first preferred shareholders 


of Besto, 
In the first place, all that we can 
learn is that the management is 
working on a re-organization plan, 
which, we believe, will mean the 
writing down of some of the senior 
securities. Rumor here has it that 
the steel and: coal -pro ies may be 
segregated, but no official confirma- 
tion of this has been given out. 

There is a good equity in physical 
assets behind the various bond is- 
sues and debenture issues of the con- 
stituent companies—but the earning 
power of these assets has been ma- 
terially curtailed. 

It seems to us that there is every 


D. B. C., Norwood, Ont.—I have been 
advised to sell my Tooke Brothers bonds. 
Is this wise? Please let me know the 
(raat market price of this issue. 

ould you advise their sale? 

The net earnings of Tooke 
Brothers, after depreciation, have 
shown a steady growth since the 
bonds were first issued to 1922. For 
the year ending May 31, 1923, earn- 
ings applicable to bond interest were 
twice the interest requirements, 
whereas for the year ending June 
30, 1925, the net earnings applicable 
to bond interest amounted to $82,038, 
more than three times the interest 
requirements of $25,045. The pres- 





























The Alberta Pacific Grain 
Company, Limited 


7% Cumulative Preferred Shares 






The companies which bring the grain crops from 
Canada’s prairie farms to seaboard shipping 
points perform one of the most essential public 
services in the Dominion. 

_Of these companies, Alberta Pacific Grain con- 


trols one of the largest, most successful and most 
comprehensive organizations. 


We offer Alberta 7% Preferred (each 
share carrying‘ bone ono chase 


100 and accrued dividend, yielding 7% 
Full particulars on request 


Royal Securities Corporation 



































chance of the first preferred share- 
holders’ equity being reduced in any 
re-organization. 


Mines Good Speculation 
Reader, Kitchener.—Would you check 
off the good producers in the following 
list. Are they to be considered safe? 
It is difficult to lay down _ eens 
h would govern & man in r- 
wiites which of the mining stocks 
are safe investments. We would 
much rather suggest that you look 
upon them as high class speculation. 
We have ticked off on the list the 
stocks of producing companies. 


Premier Gold 

Reader, St. Williams.—What rate does 
Premier Gold now pay? Is there a bonus 
and what is the yield? How is it re- 
garded? ‘ 

Premier Gold Mines are a very ex- 
cellent proposition. The company at 
the present time pays 32 cents yearly 
on stock of one dollar par value and 
at the present market price the yield 
is around 14 per cent. to 15 per cent. 
The company recently made a ma- 
terial increase in its milling capacity 
and also in its power development, 
and it looks to me if it has a fairly 
long life ahead of it. In the past year 
the company has been well able to 
maintain its ore reserve. 


Wainwright Dome 

Reader, Saskatoon.—Can you tell me 
anything about Wainright Dome Oil and 
the people behind it? 

Wainwright Dome Oil Company 
looks like an oil gamble in which the 
speculator will get a run for his 
money. The proposition seems to be 
in good hands, the company has ve 
good leases and it is going ahead wi 
its —— in a businesslike man- 
ner. is to our way of thinking is 
about all any speculator can ask in 
an oil proposition. The Wainwright 
field looked good to the writer when 
he visited it recently, and from in- 
formation coming to me from the 
field it looks much better since the 
Edmonton Wainwright Well was 
brought in. 


Three Oils That Are Gone 

Reader, Sundridge.—Kindly advise as 
to the merits of the following oil stocks; 
White Star, Calgary; Herron and Elder, 
Calgary; Stokes Stevens, Alberta. 

On page 28 of our recent Oil Issue, 
May 7, you will have noticed an 

cle headed “Do You Hold Any 

Shares in Concerns Named in “This 
List?” Perusal of that list would have 
shown you the state of the three old 
Alberta oil stocks about which you in- 
quire. You will note that White Star 
Oil, Herron-Elder Gas & Oil Develop- 
ment, the Stokes-Stephens Oil Co., 
are all worthless. All three companies 
are insolvent and have passed out of 
existence. 











St. Maurice Power 
: Cc. A. B., an P. 2*. should 
ndeed appreciate having your views on 
the common shares of ‘the St. Mauri 
r ° 

The St. Maurice Power Company 
is a subsidiary of. one of the largest 
ete companies in the world, the 
hawinigan Water and Power. 

The annual rt covering the 
ear 1925 showed a net revenue of 
11,356, of which $11,000 was trans- 
ferred to reserve of common stock 
outstanding, and you will see that 
earnings on this.stock to date are 
really negligible. But, on the other 
hand, 1925 was the company’s first 
full year of operation. Naturally, it 
was not able to obtain the best rates 
for its total output of power, The 
demand for power in the province 
of Quebec is steadily increasing, and 
thus it is quite safe to anticipate 
that the earnings of the St. Maurice 
Power Company will show a steady 
increase. Therefore, we should have 
no hesitancy in saying that if you 
are willing to hold your St. Maurice 
Power Company: stock over, say 
five years, you will obtain a decided 
appreciation iri market value. The 
stock is pur@y 4 long hold proposi- 
tion. “e 


———— 


Canada Steamships 

J. St. M., St. Polycarpe, P. Q.—I pur- 
chased some common stock of the Can- 
ada Steamship Lines at 42; is the stock 
a hold or a sale? 

By the end of the present year, 
the preference shares of the Canada 
Steamship Lines will be 35 per cent. 
in arrears. It is the intention of the 
management, as you know, to come 
to some compromise with these pref- 
erence shareholders. Should the pres- 
ent plan before the preferred share- 
holders be accepted at the meeting 
on June 9, it appears that the equity 
of the common shareholders would 
be improved. With the acquisition of 
the two other competing lines on 
the Great Lakes, the Canada Steam- 
ship Lines has almost a -monopol 
on the package freight business and, 
althou f it has no monopoly on 
the other freight carrying usiness. 
yet the merger makes - “Steamers 
immeasurably stronger. Of course, 
present market prices for the com- 
mon stock are away below the price 
at which you purchased these shares. 
but, on the other hand, the outlook 
for the company has brightened con- 
siderably, and we would say that 
robably for a two- or three-year 
hold the shares are a fair speculative 
buy. Onfy, you must realize that you 
may yet have to dispose of this stock 
at below its present market levels. 
for the president of the company 
has declared ‘that the poomeaty of 
dividends on the junior security is so 
remote as to be almost negligible. 


Spanish and Laurentide 

K. L. T., Drummondville, P. Q.—1 hold 
Laurentide and Spanish common. I can 
see no indication of any increase in the 
market price of these shares during 
the present year; in fact they may de- 
cline slightly due to the expansion of 
the industry. I should be glad if you 
would sum up the situation for me 


please. 
Both Laurentide and Spanish 
newsprin 


River are t producers, and 
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the outlook at the moment for the 
newsprint industry as a whole is 
not particularly encouraging. Indi- 
cations point to the fact that, with 
the continued expansion of this in- 
dustry, there is the possibility of an 
over-production of newsprint, which 
would result in reducing the output 
of some of the mills, or it might 
even result in a reduction in the 
price of newsprint. Of course, at the 
present time the demand for news- 
peat is strong, but there are many 
een observers of the situation who 
feel that possibly very shortly there 
=a» an over-production. 

,Vur own opinion of the newsprint 
situation is that probably all the 
stocks of the newsprint companies 
may be purchased just as cheaply, 
Say, next autumn or next Christmas 
as now. 

In Laurentide and Spanish River 
you have picked two good companies 
—both are in an excellent financial 
position and both are able to with- 
stand any minor set-back to the in- 
dustry as a whole. Taken by and 
large, the newsprint stocks have al- 
ways been speculative and, in view 
of world conditions, we believe them 
to be still in this class, Incidentally, 
during the next eight or nine months, 
we can see not much chance of any 
appreciation in either of these two 
securities, and feel that there is a 
possibility that they may decline 
slightly. 


Canadian Cottons 

T. R. C., Quebec, P. QI purchased 
Canadian Cottons common at 98. Should 
I sell now? What is the outlook for the 
textile companies in the present year? I 
can see no indication that any textile 
company will expand or be able to in- 
crease its profits very much; can you? 
I should like to know a little of the 
situation of the textile companies in 
Canada as regards the tariff. 

Canadian Cottons is an _ ably- 
managed, strong and successful com- 
any. Earnings for the year ending 

arch 31, 1926, will shortly be 
found in the forthcoming annual re- 
port of the company; these earnings, 
we believe, will show an _ increase 
over those of 1925. 

At the present time, the operations 
of all the textile companies are cur- 
tailed somewhat, as compared with 
the corresponding of last 
year. It is impossible to forecast 
the results which the company will 
obtain during the present year of 
its operation, but it would be safe to 
say that they will not vary much 
from those experienced during the 
last fiscal year. 

The Canadian textile companies 
operate in a small market—there are 
no cotton textiles exported. Thus, 
we would say that, providing the 
tariff is maintained at its present 
level, there is little opportunity for 
any marked increase in the business 
done by the Canadian Cottons. If 
you purchased the stock to make a 
profit, vou have already done so, and 
we would advise its sale. It seems 
to us that there is not much chance 
of the stock going over, say 124, and 
if you can obtain 120 for it it would 
seem a sale to us. 

Of course, if have purchased 
this stock with the idea of obtaining 
an income, we think it would be a 
hold, because even at present prices 
you are obtaining a yield of 6.6 per 
cent. The chief difficulty with the 
textile securities as investments is 
the fact that, if the government 
should cut the tariff, earnings 
would fall off, or, if the industry 
were granted a higher tariff earn- 
ings would mount. In other words, 
the earning power of the companies 
depends upon legislation. It is, of 
course, impossible to say what any 
government may do. 


Ottawa River Power 

I. M. M., Sherbrooke, P. Q. — Would 
you be good enough to write me fully on 
the Ottawa River Power Company? I am 
considering the purchase of some of the 
bonds and would like to know the full 
particulars of the company, and if it is 
a safe investment. I can see for myself 
that the shareholders have only a small 
equity in the property, but this seems to 
be a failing of all Canadian power bond 
issues. I should obtain a lower yield 
on seasoned bonds and the equity be- 
hind such an issue as the Duke-Price 
Power seems to be even less—propor- 
tionately—than behind the Ottawa River 
issue. - 

The company is a subsidiary of the 
Ottawa and Hull Power Company, 
to which it supplies power under a 
thirty-year contract on terms which 
will ensure the operating, mainten- 
ance and fixed charges, plus the sink- 
ing fund requirement of the subsidi- 
ary’s bond issue. Thus, you will see 
that, through this contract, the pay- 
ment of interest on the bonds is as- 
sured, 

Again, the parent company—the 
Ottawa and Hull Power—in turn is 
a subsidiary of the Power Corpora- 
tion of Canada, which owns the con- 
trol of several power companies, and 
has large holdings in various power 
producers in many sections of the 
country. 

The demand for power in the sec- 
tion served by the Ottawa River 
Power seems certain to grow. At the 
present time the company has one 
25,000 h.p. unit installed in its plant, 
but all the permanent work has been 
completed for the ultimate installa- 
tion of three units, which would 
bring the capacity of the plant up 
to 75,000 h.p. Thus, in the course of 
time it can be anticipated thal the 
equity back of the bonds will be in- 
creased through the addition of 
further units, eae 

When these bonds were originaliy 
offered, they carried with them a 
bonus of two and a half shares for 
every $1,000 bond. — : . 

The company is situated in a terri- 
tory in which the population exceeds 
150,000, and in which there are many 
diversified industries. From all the 
foregoing factors, we, would consider 
these bonds a safe investment. 

Naturally, the yield on such an 
issue is hi her than on the bonds of 
long-established public utilities 
which have had an opportunity of 
demonstrating their earning capacity 
over a ported. of years. 
















Diversified 


Investments 
for May funds 


A special circular giv- 
ing you concrete sug- 
gestions for the secure - 
and profitable invest- 
ment of your sa 
to yield you from about 
% to 734%, will be 
mailed on request. 


These suggestions 













As A general rule, dwellers in 
Europe have little idea of Cana- 
da’s great size, and are disappointed 
if a man living in Montreal does not 
know intimately some friend of theirs 
living either in Toronto or Vancouver. 
This is not the case with a firm in 
Amsterdam, who wrote recently to a 
Montreal business house, wishing to 
get some information about a party 
living in Wallaceburg, Ont. They 
enclosed a rough map, drawn in pen- 
cil, to assist in locating the town. 


Waa provincial jurisdiction 
ends and federal jurisdiction be- 



















gins is sometimes a fine point, as a including preferred 
recent case in British Columbia shows. as well as 

The Dominion government has are diversi- 
authority. over. the “foreshore” _— fied in to terri- 


navigable rivers and harbors. 
Pacific coast town a saw mill existed, 
that was a menace to safety of the 
town. One morning the slash burner 


tory aswell asindustry. 
The precise informa- 
tion 








was put under forced draught and given in each case 
sparks nape to ey ore the town. will enable Jon to de- 

ere were five fires under way in- ide j security 
side of half an hour. The town of- cide ee 












is best to 
individual remuen: 
ments, 


ficers told the saw mill to put out the 
menacing fire in their slash burner 
and the company management told 
the town officials to mind their own 
business as their slash burner was on 
property coming under Dominion go- 
vernment supervision. The towns- 
people wired their member at Ottawa 
and he sent a wire to J. A. Thomas, 
fire marshal of British Columbia, 
asking him why he did not protect 
the citizens of his province from fire 
menance. The fire marshal wired 
back that he had no jurisdiction over 
Dominion government eronerty Fin- 
ally the problem was solved by having 
the Dominion Fire Commission wire 
the provincial fire marshal appoint- 
ing him a deputy to attend to the 
case. It took about a day to get a 
man to the site but when he got on the 
job he soon gave orders that. elimin- 
ated the possibility of any further 
menace. 








job on a new construction work. In 
another case, he found the daughter 
of the family, a place, a stenographer 
in a downtown office. Soon he had 
most of the people on the street at 
work. Collections improved. Back 
interest and principal payments were 
cleared up. 

There was a further favorable ef- 
fect. The “tone” of the district im- 
ow er were more ye 
an gan tos money up 
their homes. ns attracted other 
people to the neighborhood to look 
over the houses that had not been sold. 

The purchasers of the homes now 
boost for the man who collects their 


F YOU are 45 or 50 or even 60 and 

haven’t reached the top, don’t de~- 
spair, says Forbes Magazine. The 
average age of the General Electric 
directors is over 60. C. A. Coffin, the 
venerable upbuilder of this unique 
enterprise, is 82. The age of the 
American Telephone & Telegraph 
directors averages, curiously enough, 
exactly the same, a trifle over 60. 
The range here is greater than in 
any of our other colossal industrial 








corporations. George F. Baker leads| mortgage money. And the directors 
the directors, in point of age, with|see profits ahead. 
a me to _ eens — W % 

ord, president an irector, is HEN that wise American 
only 41. The United States Steel di- Benjamin from 


rectors average still older than those 
of these other two companies: 63%. 
Mr. Baker also heads this board, 
followed by Chairman E, H. Gary, 
who has just entered his 80th year. 
The youngest member is the son of 
the oldest, George F. Baker, Jr., 48. 
The members of the Finance Com- 
mittee average more than 65 years. 


No member is as young as 50. In 1626 an Englishman provided 1 

Likewise in Canada, many of the| hig will. that the ieteounn fees cant 
big industrial and financial institu- half of his estate should be used to 
tions are being directed by men who| ransom persons captured by pirates 
have penned. Ce Stay Vago the| off the coast. Since 1723 there has 
seventy mark, yrus A. Birge, on 
the board of many Hamilton com- re Site eand. applicant for’ relief 
panies, is 78; Sir Vincent Meredith} Before the Civil War in the United 
is 76; Sir Hormidas Laporte, presi-| States many persons left “ nt 
dent of the Provincial Bank, is 75; funds” for capturing fugitive slaves. - 
C. R. Hosmer, president of Canadian| These funds still exist, but there are 
Cottons, is 74; W. G. Gooderham is|no fugitive slaves to be captured. 

73; Sir John Aird is 70 and Sir And so with trust funds in general, 

Joseph Flavelle, Sir Herbert Holt,| when they are left with a definite 

D. B. Hanna, Pat Burns, Sir Edward purpose, there is a danger that condi- 

Kemp, Peleg Howland and A. W./tions may change and even disappear. 

Austin are among the country’s big} To-day endowments are being left for 

business leaders who are approach- hospitals, orphanages, schools and 

ing the three score and ten allow-| other institutions, but, it has been 

ance. pointed out, that the day may come 

when all hospitals will pass into 

clinics, all orphanages into child-plac- 
ing agencies, with institutions only 
for the ill or mentally defective. 

Whoever gives his money to create 
a fixed endowment runs the risk that 
some day the rigid force of his dead 
hand may keep that money from 
changing its employment so that it 
will work effectively in a changing 
world. 

The alternative is to provide a 
foundation trust under a trust com- 
pany with provision that a wise re- 
presentative shall act for the wise 
giver in carrying out his wishes in a 
world of change. General conditions 
are laid down which the trust com- 
pany must follow but it is permitted 
the exercise of a certain amount of 
judgment and this is a guarantee 
against the fund becoming inopera- 
tive or ineffective through altered cir- 
cumstances, ° 


apprentice system which had endured 
for centuries would disappear with 
the coming of an unforeseen change 
—the industrial age with its large- 
scale production : machinery. 








OMETIMES it takes a man with 

more “horse sense” than “business 
efficiency” to get at the root of the 
trouble in a concern that is faltering. 
In a Canadian city there is a building 
organization that had been meeting 
with some trouble. Its collections 
have been slow and expense of get- 
ting in the money abnormally high. 
A new manager was appointed; an 
elderly man with much integrity and 
good judgment but not the modern 
executive by any means. 

The first thing he did was to go out to 
the area where the company had built 
the houses and there he had a talk 
with the people who bought them. He 
found that a number of the men were 
unemployed. They were honest, am- 
bitious folk but many of them were 
living on their small savings. He 
started out to find jobs for them. He 
got.one man, an expert carpenter, a 
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News of the Investment Market 
PROVINCES MAY _[siimsticzee socursiesate'worthies. 4 | CAFETERIAS WILL 


la amount of foreclosed 


property me) 
will cause a certain depresssion in real TEN es 
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Canada Northern Power 


SO ~- 











be 


— 


Alberta Bonc 
Products 


s Combined Wi 
This ieeieUlie 



















































Announces Bond Issue ominepspecani 







































: : , . e a 
: hom Easy There and Mar-| MONTREAL — The board of directors Muirhead’s Limited Adding While the bonds of 
The Appraiser upon w you depend for Money 7 of the Canada Northern Power Corpora Fine thor provinces have. usu 
accurate valuations should be a man of wide ket is Receptive to tion has forwarded a circular letter to Restaurant to Suce priority over the bonds of th 


Our Issues the shareholders calling a special meet- cessful Bus 


A leading item of interest in the 
bond marhes this week is the intima- 
tion that the Province of Ontario will 
shortly be in the New York market 
for some $20,000,000 partly for re- 
funding purposes. No official an- 


s 
ing on May 28 for the purpose of au- iness 
thorizing an issue of $3,000,000, 6% per —_.. 
cent., 15-year, collateral trust bonds to In order to provide 
s for expan 
provide the funds necessary to acquire | of the thriving businesg nsi0 
~ Northern Ontario Light and Power | head’s cafeterias in well of Muir 
ompany. cations throughout Canada .°S.” 
The letter reviews the progress made | of 35 001 7% per nada, an ia 
and points out that the contract with cumulative per cent. sinking fund. 
the Horne mine necessitates the con- - preferred 
nouncement has yet be made, — etrection of a line to Oe ewe gold ~— te the poll be + being of. 
isi the provincial | fields at a cost of some . Men- y the Bankes 
= eee uae York is prob-|tion is made also of the acquisition of Bond Company of Toronto. The or 
dee to the fact that the New/|the Percupine Telephone Lines and the ferred stock is being sold for $1 
York oo would be a more favor- | Power sree ees of the ~_— pee share with a bonus of on® shave 
: 0 mmins an ut orcupine, and | of co ‘ $a so 
able place for Ontario to merees that with control of these various prop- ahaben or with cach Gal each ~; 
the moment than the home market. | orties the corporation now serves prac- purchased This ‘Value _ 
Then there are ye my ew = ae ae erg ey menieg area in | of 1% var cane represents a etek, 
. These : ; es 
Son ae tee the total sug- ee mies setae: . Muirhead’s cafeterias were estab. = 
m sted but .it is possible that the pay- lished twenty-five years ago and} 
ent of treasury bills may be in} PREFERRED STOCK [have developed into one of the finest 
mind. There are rumors also.that the restaurant organizations in ct i 


Canada, ~~ @ fi . | 
2 OF GOSSE PACKING They are thoroughly modern st ving doubled in less than fiv 
Pr of Quebec is feeling out the p ghly and at . [Rhaving 
New York Beaver with regard to pos- tractive, and represent a 


ta h type of his shows one of = 
i g restaurant which bids well to con- ali of province 

gx A -nagnete yhoon they said of the OFFERED AT P ‘AR tinue to increase as the community aims _ oe enee | 
large volume of funds available for : 


iii ee 2 — oo ce Queen 
i t in the Canadian market, : eet and Yonge Street branches, a 
sas af isvestunent banking houses $1,500,000 New Issue Car- | new one is being opened on Adelaide 


experience in his profession, and (what is 
equally important) he should be one in whom 
you have confidence. 


Your investment house should likewise be 
experienced and possess every facility for 
judging values accurately, Its reputation for 
integrity should also be firmly established. 


































































lines, 
from unfavorable climatic cor 
or a catastrophe to any one 
As shown elsewhere in thi: 
Alberta’s farm revenue last ye 
25 per cent. greater than th 
before. The total was $245, 
Aggregate revenue from all 
is estimated at $314,080,000. 
igures have come up v 
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The National City Company 










































































































Strait service. The public debt of the 


n 1900 
colony was shown as $67,017,998. of wheat; in 1910 there were 9 
















































sone evi vaeat ‘2 ree points out in a current letter that ries a Bonus of cendican ana an —— — ie; neg a0 cesiete 
: ’ ? 91 ; : z rs. J ’ a 
Budget Makes no Provision for |%4_in imports $8,727,492, the great | ors." Tientiful among. the Can- Common Net earnings of the company during — fMehere were 46,000 milk. cow 
; : excess 0 + bei ; ; he years, after m pro. here 
Increase in Taxes During | accounted for in the recent develop- seen eee a tenee eee From Our Own Correspondent. vision for heavy depreciation, have 000 Ibs. of butter were produc 












ments of the Newfoundland Power 
& Paper Co., and the Anglo Develop- 
ment Co. at Grand Falls. The total 
trade of the colony was $59,994,860, 
the highest ever reached in any 
normal year. The savings bank ac- 
counts amounted to $23,179,123, of 
whith $1,043,984 was added during 
the fiscal year. Investments in life 
insurance amount to $28,000,000. 


Coming Year 


ST. JOHNS, NFLD.—A sizable ex- 
cess of revenue over expenditure, and 
a promise of no increase in taxation 
were the features of the ~ budget 
brought down in the House of As- 
sembly this week by Sir John Crosbie, 
Minister of Finance. The 1924-25 re- 
venue exceeded expenditure by $347,- 
000, which was $71,500 better than 


the total is 32,000,000 pounds 
one we 
he  rapi n 
hich. is ‘taking place. It is 
beet pen 
ound y, whic 
ina te aelec ot Ott 
province or of a company. 


Finances Better Than Exp 
def 


companies have already bought bonds ‘teen nie feeecticont Seeste ane oe to psy the preferred 
for future delivery, or are buying| Young, Weir & Co., are Sane oa la eatieneted har on n i It 
corporation bonds, has resulted in a@| 500,000, 7 per cent., cumulative, redeem- restaurant is opened th e t new 
temporary easing of the domestic de-| able, sinking fund preferred shares of | stock divid nd en » the preferred 
mand for high grade government and|the Gosse Packing Co. The shares are 1 t vidend should be earned at 
municipal bonds.” In any event, there | being sold at par; with every five shares east four times each year. This sug- 
‘ babl eater demand for these|°! Preferred there is a bonus of one | &eSts a strong likelihood of early 
> Lag in theeN York ket at the share of, common stock of no par value. | dividends on the common shares. 
bonds in ow s0rs mare Th The Gosse Packing Co. is nein. in- |The company will be managed b 
moment than there is in eee €}corporated and will acquire the busi-| A. S. Tindale, assisted by R. tA 
New York market appears to-havejness and properties of Gosse-Millerd, | Muirhead. The transfer agent and 































































: Sere turned away from the more specula-|Ltd., one of the largest salmon packing ; : : S Zs year, $621,840, a net i 
$200,000 oe ae So Brazil May Shortly Sell tive issues, and is buying fixed in- companies in Britis Columbia. It will eee is the National Trust Com. veveninn maakas ible . 
venue for 1924-25 was $9,783,188, Bond Issue in New York | come bonds. fleet of Naina vesenie’ ott hale nine How Stock is Secured er oe 






while the expenditure amounted to 
$9,436,185, a decrease from the pre- 
vious year of $585,000, in spite of the 
fact an extensive highway program 





d Over- & 
Real Reto ae and Over sary equipment. The preferred shares of the com- 99,852 and an expenditure « 


The business consists of the produc- | pany are to be first and senior se- 
tion and sale of canned salmon, canned | curity of the company, which cov- 
pilchards, dry salt salmon, dry salt her- | enants to keep it as such. No mort- 





The intimation that there will probably 
soon be a new flotation of bonds of the 
Republic of Brazil in the New York mar- 




















An interesting opinion on the pos- 
sible vesults of the excessive sale of 



























































was carried out, a considerable por- | Ket. is of interest to present holders of | -o3) estate bonds was given recently | ‘9s. fish meal and fish oil. There is| gage or other security can he ne On ca account, ¢ 
tion of the railway re-railed, a new Brasition Peniatonn. ‘Sndoneaton sttenest by Lee Thompson Smith, president of they Sauteed is ‘te Seer snieies created ranking senior to or 5 Thy By ate oti Bo 
dock constructed and a new steamer, by Brazilian Government officials in| the National Association of Building | of the world. passu to this issue without the con- pital revenue of $2,190,150. 
the Caribou, placed on the Cabot |connection with the issue shows some- | Owners’ and Managers’ Association of The New Capitalization sent of the holders of 75 per cent. of . vill be other sums en i 
Sine of he grees yo te — Philedelphia, Mr. Smith sold in pests The company’s capitalization is as fol- ng peered | pore OE — ae omputation of the ca] 

n nancial ustrially. “Pri t ar, gage fs e company is ul er 
“The it ratin of Brazil has im- Waidner ‘wee handled méialy by life in- | Cows: . roa, ents and borrowings for tl 


trust deed to create a sinking fund / 
Authorized outstanding | made up of ten per cent, of the net 925, which, ail considered, w 
ee ae rofits after the deduction of pre-- Rags are 
stock (this issue 500, erred dividends each year. Funds so : ee ordinary 
no par 


acquired are to be used to purchase "7 










proved so materially,” states this in- 
formation, “that it is expected, should 
new financing be arranged in the New 
York market this year, it would be with 


surance companigs, savings banks and 
companies which guaranteed their ob- 
ligations to investors. During the war 
certain firms of mortgage brokers 
branched out into the placing of mort- 
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biremen ; 
rt gard taxa i 
riti | in th Dede bles bonasd 20,000 shs. 20,000 shs. ferred shares in the open market an iat a 
ESSENTIAL | ll |eer"ertataurovemest Watbated to | Este ‘of the patient's’ ‘tor ati sequen th tstanding-ponton ft | for ‘cancelation, or toveafandnartet | be last year for which statin 
k imp the industry and. its management will call price , 
INDUSTRY the administration of Dr.| bonds. The at expense of advertis-| pemain in the hands of heen. awho have the ; a ; $ faxes for. ci 
- Arturo Bernardes, retiring president, | ig and selling these bonds was met leon responsible for its success. may provide. The prefe , amen 
who has made no external loane during | by large commissions paid on loans,/ There are net tangible assets of $130 shares will have full voting power 
his stay in office, who has succeeded in | Such commissions being obtainable on} + hing each $100 preferred share now | With the common shares,’ and > 


: . h loans generally for excessive amounts, 

ha ey perder ggg th ne PP ag the - — by the standards of pre-war 
: enders. 

ana, Be mejor yy Bipereas Pog ye “Due to the rapid rise of real estate 

milreis per month. Governmental ex- values many new mortgage companies 







preferred as to principal ands 
est. These may be converted Inta 
common shares at the option of the’ 
holder at the ratio of three common: 


being issued. Earnings over the past 
three years have averaged over twice the 
preferred dividend requirements. For 
the year ending February 28, 1926, earn- 
ings applicable to the present issue 


” The Alberta 
Pacific Grain 
Co., Limited 


































































shares for one of preferred until” i 
nditures have been reduced to the point | Were formed to follow this example. |. ounted to $405,228, as compared with nth t. ie cnuiealeak tah 2 
where the Brazilian budget now balances, con qo yma os is that loans ‘axe | dividend requirements -on this issue of eae ee eee — of hy, duction in the only direct genes 
7% and the exchange has risen from a low} + che eam ‘i eal a & the eeesartins on $105,000. Additional plants are being 1088. Proce then until March, Tam “the supplementary revenue t 
of 8.55 in 1928 to 14.50 cents per milreis | oon exceeding the entire cost of land | constructed and it is estimated that, ‘ asis off offset this there will be an ir 


the conversion will be on a basis of | “ . 
share for share. The balance sheet of | ‘in the amount of land liable 
the company as at hese 28, I e 

showed current assets of $110,560 
and total assets of $485,278. 


at present. The new administration, it is 
understood. has pledged itself to carry 
out the reforms inaugurated in Brazilian 
governmental affairs by Dr. Bernardes.” 

It will be recalled that the Brazilian 
Government ‘has authorized —- 
et ee ee tee ae in stitutions. The ease with which mort- 
1921 and sold $50,000,000 8 per cent. | 28° money can be secured has been of 
bonds. In 1922 they sold $25,000,000 of | ™aterial aid to speculative builders. 
7 cent. bonds. In the same year New There is competition among ‘houses of 
You bankers shared in a £9,000,000 | '88¥e’ to secure loans to meet the buy- 


with the larger production, earnings ap- 
plicable to preferred shares will amount 
to $500,000. This, and the foregoing 
figures of earnings, do not include an 
allowance for depreciation, interest and 
income tax. 
Preferred as to Assets 

The present issue is preferred both 
as to assets and dividends and will be 
redeemable through an annual sinking 
fund amounting to 10 per cent. of the 


Cumulative 
Preferred Shares 


Price; 
100 and accrued © 
. dividend 
Yielding 7% 
(Each share of pre- 


and building. 

“This applies to-day to operations in 
cities throughout the country. Money 
secured for real estate mortgage bonds 
is diverted from industrial development 
and from the conservative lending in- 
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time, with maturities from 
this year te July, 1975, and ag 
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New Issue 


The Alberta Pacific 


A goodly propor- 
tion of bonds is an 


















investor’s best guar- : ers’ demands. This competition is tend- | net profits remaining after payment of Company, Limited Si ieati 

f 3 ferred Carries a coffee loan which was sold abroad. ing towards: (a) Appraisals in excess of |the preferred dividends. Further pre- 7% Cumulative Redeemable Preferred drainage | and irri ik 3 
; antee of steady in- bonus of one share sound values to justify loans above the | ferred stock may only be issued to the ee on The ; 
come and peace of of common stock.) Humboldt Debenture level of safety, and (b) greater facility extent of 75 per cent. of the value of| Shares carrying a bonus of O 000. net bonded indebted 
ae . Sl in securing money resulting in an over- | additions to the company’s fixed assets Share of Class “A” Common the ce d the past y 
mind through finan- Holders are Slow | built condition in all fields of real prop-| and no bonds may be created, except increased by 1,888, the 
Salama teduacriel erty throughout the country. purchase money mortgages on new prop- Stock. i se recorded since 1918. | 
ciai and industria Since January of this year the com-| “What will be the ultimate results of jerties acquired. The present financing | price: 100 and accrued di certificates issued show an | 

vicissitudes. R. A. DALY & Co. mittee representing debenture holders of,| such appraisals and bond issues? There| will place the company in a strong . 49,515. 

BAEK OF TORONTO BUILDING Humbolt, Saskatchewan, has been en-| are perhaps some among you who can | liquid position and will largely elimin- yielding 7% for the yeat, ef TEEe ee. 

















recall the panic of 1893, when one in- 
vestment company failed with $60,000,- 
000 of guaranteed securities in the hands 
of investors, and at the same time at 
least 100 other mortgage companies 
failed, who had lent on western and 


deavoring in conjunction with the local 
government board of Saskatchewan to 
obtain the surrender of all debentures in 
order to carry out the terms of the 
settlement arrived at. Up to the pres- 
ent time there remains outstanding 


ate its present interest charges. Frac- 
tional common shares will be adjusted 
at $50 per share. 

The fishing industry is one of the 
basic industries of the Dominion and, 
in the industry as a whole, the salmon 
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our current list, 

































___. | claims aggregating $155,105 out of a | southern cities and farm lands. industry occupies first place. The Gosse LIMITED 3 issue, The sinking ae Ma: 
‘ total of all claims amounting to $766,023.| “The over-production of ‘buildings, | Packing Co. occupies a dominant posi- -Bond Deal a ince at the 
= ====__aaa = |The whereabouts of the holders or the ya ~ sesetine youu comes — tion f Se sstaoe, industry ane. as it = carers : yee ee at sis iain 
n f the holders of these claims | Tented at a price less than it cost to| operates its own fishery and fleet, it Toronken smaller than that of any 0 
F.H.Deacon & Co. ROBERTS, CAMERON & CO. aan bane 00 the committee and to | produce, is sure to create a serious de-|is thus able to reap not only a manu- 255 Bay St. T > inces with the exception of Pri 
LIMITED . 


facturing profit, but a profit on the 


the local government board. Final 
supply of the raw product. 


settlement is being. seriously delayed 
by inability to get the surrender of the 
claims in question. 


227 BaySt. += Toronto 


pence in rental and real estate values. 


Canadian Government eal Municipal ss to bondholders holding unsound se- 
Bonds. Listed Stocks. 

















Adelaide 3486-7-8. 
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METROPOLITAN LIFE BUYS BONDS 


The Canadian head office of the 
Metropolitan Life Insurance Co., an- 
nounces the following recent invest- 
ments made in Canada by the Company; 


Cities Waste Millions by Gross 
Neglect of Personnel 
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Without obligation send for our” 
Booklet: € 


For 
Safety and Profit 


Sermonette on Civic Costs 














































































































































































































A. E. Ames & Co., $50,000 City of To- et: pep» 
ann WA We recommend &'Co,, $1:200,000, Globe’ Realte’ On ak A guide te good investment al tat 
” , ’ ’ 0 a e : ag 
PUBLIC per cent. bonds.’ The total amount of | _ The charge made by the Bureau of| higher class of employee is not at- oe tae A mien ee ee 
investment made in Canada by the | Municipal Research that cities and| tracted under such conditi if thee} UNITED BOND co vie ober 6 1960 | 
UTILITY setithn Ete: te wow a3eeaeeen i i : ae a el, ° Cottons °....... 5 1940 | 
HEAD OFFICE: Metropolitan Life is now $126,400,919, | municipalities are grossly careless in| business or industrial firm had no|* ~~ "se anarvrer. 60=—t—t—<“‘iéi‘sésésésés~s~s*CéSdSCmintccen cel 1940 | 
14 King St. East, ken BONDS the handling of their employees, and| more supervision of personnel than LIMITED Brame (A).. 5 = 1955 
; that this department of a city’s costs| many cities, it would soon be num- Toronto weer Bldg. ° i aeglhiea 5 1941 | 
S Send for our Selected List involves much waste and inefficiency, | bered among the “business failures.” | 297 Bay Street we ‘Steel of Cam cissi.. 6 1940 
tock Brokers is worthy the most serious considera- Exch t —————_—_ . War Loan’ ....,..... & 1981 4 
fe Browne, Urauhart & Co tion of municipal officials from coast change of Employees Bi DO one. osedensnsins a aeet 
a to coast. It is stated that the City of} The Bureau asks a pertinent ques- ay cues “ee ee isd 
Bond Dealers 180 St. James St. Montreal Toronto has 9,600 employees, exclud-| tion with regard to the matter of ex- | jee Mines Bik 1984 
Tel. Main 8011°. ing the utilities, on a payroll of $14,-| change of em loyees as between de- ae De. c scocdescess . bY 1987 4 
; 700,000, and there is no deffhite and partisante, and the standardization of | | aga — seeapes bo 
Members: accurate catalogue of all these em-| hours and remuneration in the dif- || GOVERNMENT “ = Retin’ oe “4 = ‘ 
Montreal Stock Exchange ployees which would enable the council | ferent departments. Frequently there | |} _ Do. Refund ....... 1944 
Toronto Stock Sieietas a i. e ao — ~ 8 em-| are meee in ee exchange would | [i- oe aa aweeace i 148 
: ent or otherwise, atly i i i * Rental: ee 
Chicago Board of Trade MURRAY & COMP ANY whether there are too many or too yet many cities have air-tight ous and Oe ee a 
Winnipeg Grain Exchange Specialising in few. In other words, the fourteen mil-! ments and allow a man to become ee 
g lions are being spent largely in the| buried alive at work which he does ) 
Branches at Governm ent dark. There is reason to believe that | not enjoy and to which he is not fitted. MUNICIP WE 
Montreal, P.Q. Kingston, Ont. Municipal this problem is one of the causes of| This is not a sentimental matter. It Place 
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not only on account of bad appoint-|sonnel in civic armen is given the 


ments themselves but because the} consideration it properly 








nicipal Provincial Finance 
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| rta Bonds Gain Prestige as 
Be Prodacts of Province Multiply 


‘s Combined With Sound Financial Policy Must Be 
Tas itimate Criterion by Which to Judge Bonds 


1 = While the bonds of several of the 
other provinces have usually 
riority over the bonds of the Prov- 
of Alberta in the past, the whole 
basis of comparison seems likely to 
* be altered by the rapid advances which 

) this province is making in productiv- 
| ity. The outstanding advanta which 
i Alberta has over most of the West 
is a greater of diversification. 

> Through di fied methods of farm- 
“ing as well as a fairly wide variety of 

t other branches of industry, Alberta 
is developing along thoroughly sound 
lines, and has jess and less to fear 
from unfavorable climatic conditions 
or a catastrophe to any one branch. 
As shown elsewhere in this issue, 
Alberta’s farm revenue last year was 
2% per cent. greater than the year 
before. The total was $245,662,000. 
' Aggregate revenue from all sources 
is mnates at $314,080,000. shase 
‘figures have come up very rapidly, 
having doubled in less than five years. 
This shows something of the Bowes 
“tialities of the province which has 
“approximately one-quarter of the 
’ tetal arable land the Dominion. 
1900 Alberta had 797,839 bushels 
wheat; in 1910 there were 9,060,210 

; in 1920 83,461,000 and in 

, 112,208,000 bushels. In 1900 
46,000 milk cows. Now 

are half a million. In 1900, 600,- 


is 32,000,000 pounds. These 
Sa ciety Senn 

n p 
F Seding ‘plete, It is this, in 
yi jong run, coupled, of course, with 
gound financial licy, which must 


mine the value of the bonds of 
'g province or of a company. 
>| Fimances Better Than Expected 
|) Instead of an expected deficit for 
the year, of $621,840, a net increase 
ible an esti- 
* mated surplus of $21,989, being the 
ie between a revenue of $11,- 
and an expenditure of $11,- 
- This was made possible by 
reductions in many depart- 
a On capital account, expendi- 
> ture on capital works will amount to 
P 4,013 against which there will be 
® 1 revenue of $2,190,150. There 
. be other sums entering into the 
» eomputation of the capital require- 
and borrowings for the year 
1926, which, all considered, will leave 
a@ sam of $3,000,000 to be raised in 
eurrent year for ordinary capital 
ts 


With regard to taxation, in 1923, 
ithe last year for which statistics are 
available, local taxation, including 

-T per cent. of the 
er rate fan that of a owt . 
west of Quebec. Asa seoul of ae 
new equalized taxation, there will be 
a reduction in the total assessed valu- 
ation of the province of about 20 per 
«ent. This is equivalent to a like re- 
duction in the only direct general tax 
_—the supplementary revenue tax. To 
offset this there will be an increase 
*jin the amount of land liable to the 
tax. 


Debt Increase is Reduced 

Im addition to the 42 loans of the 
| provimee outstanding at the 
7a time, with maturities from July of 
78 this year te July, 1975, and aggregat- 

jing about $80,000,000, the province 
jhas a number of contifigent liabilities. 
These include railway, university, 


ye 


@rainage and irrigation guarantees | >el! 


ating something like $46,000,- 
oot. The ~~ en of 
province durigg the past year was 
increased by $2,551,888, the smallest 
increase recorded since 1918. Savings 
|. eertificates issued show an increase 
_ for the year, of $2,149,515. Takin 
| @ver the University debt as a di 
debt of the province saves a consid- 
_ erable sum in interest each year since 
the province is able to raise money on 
a more favorable basis by a direct 
issue. The sinking fund of the prov- 
ince at the beginning of March this 
year stood at $1,563,857 which is 
smaller than that of any of the prov- 
inces with the exception of Prince Ed- 
ward Island. 


hadjing G. T. 


an issue maturing in 1939 guarantee- 
P. braneh lines, selling 
around 90.25 to yield approximately 
5 per cent. Two 6 per cent issues ma- 
turing in 1936 are selling around 
107.35 which is a yield of about 5.05 
per cent. It is apparent from a com- 
rison of these with British Colum- 
ia bond prices that the two are well 
matched with regard to attractive- 
ness. From here eastward a slightly 
different price group commences. 


B. C. MAY DROP TAX ON 
PERSONAL PROPERTY 


Half Million Dollar Levy on 
Gross Business Suggested 
as Substitute 


VANCOUVER. — Anattion ee 
rsonal rty tax an e su 
stitution ot ¥ half million dollar tax 
on gross business income are among 
the taxation ch s likely to be made 
ov in British Columbia before 

ong. 

The personal property tax has been 
grudgingly paid for years and almost 
every year business interests have 
launched a protest against it, but the 
government until now has shown a 
disposition to cling tenaciously to it. 
Now, however, it is understood to be 
ready to relinquish the impost pro- 
vided that business men will submit 
to a tax on their gross income in- 


During the next few months efforts 
will be made to ascertain the attitude 
of those affected towards the pro- 
posal. It is believed that the gross 
income tax will be satisfactory and 
certainly preferred to the personal 
a levy. The new tax would be 
evied not with the idea of raising 
as much money as possible, but simp] 
to replace the revenue lost throug 
the abolition of the personaj property 
tax. This amounts to about $400,000 
a year. As the new tax w eover 
a far wider field than the personal 
property tax the individual levy under 
it would be smaller than that col- 
leeted at present. 

Many business and professional 
men not affected by the personal 
peonenyy tax would be brought within 
the limits of a levy on gross personal 
income. The personal property tax af- 
fects retail stores chiefly, as the 
have larger taxable stocks on hand, 
but the new income levy would apply 
to all business establishments. 

The rate of the proposed new tax 


—— 
Tenders and By-Laws 


= =S=S=S=—— >= 


May 31, Port Hope—$37,500, 5%, 20-year 
debentures. J. W. Sanders, town clerk. (See 


LARGER FEDERAL 
SUBSIDY SOLUTION 
FOR TAX PROBLEM 


Conference to Re-open De- 
cision of 23% Fixed by 
Confederation Pact 


J. A. AIKIN. 

WINNIPEG. — The conference on 
taxation and public finance between 
federal and provincial delegates to 
convene at Ottawa early in June is 
pregnant with possibilities for econ- 
omy and adjustment of affairs. The 
original meeting in November, 1924, 
called on initiative of the Manitoba 
government, was designed to deal 
with succession duties and did so in 
a preliminary manner. There was, in 
addition, some discussion on the wider 
survey then visible for a better ar- 
rangement of the field of taxation 
which should be more economical. It 
is understood the Manitoba delegates 
will proceed from the position taken, 
urge more uniformity and co-opera- 
tion on rates, routine and collections, 
with consideration of a plan for 
dividing the revenue from the federal 
income tax with the provinces. It was 
understood the three provinces, by 
the plan proposed, would forego the 
income tax. British Columbia finds 
the income tax revenue worth two 
million; Manitoba gets half a million 

rom it, and while the third, Prince 

ward Island, collects proportion- 
ately less, all will want to be assured 
of an adequate share. 

The provincial income tax in Can- 
ada is not exceptional; some of the 
states in the Union use this tax, not- 
ably New — If ee were to 
agree on a plan to rega’ e income 
tax as one to be levied by federal 
authority only, and the real property 
tax by the municipality only, that 
would resent progress. There is 
additional importance to the confer- 
ence because of the recent meeting of 
the premiers of Ontario and Quebec 
at which the agenda was discussed 
and, it is understood, a common policy 
agreed on. 


To Avoid Double Taxation 


Unquestionably there is need for 
adjustment of the succession duties so 
that the inheritance tax may be levied 

uitably, and avoid double taxation 

en the estate is spread over two 
or more provinces, There is no design 
so far expressed against the principle 
or imposition of the inheritance tax; 
it is a question of how much and 
where. : 

From the national viewpoint it 
would be an advantage if an arrange- 
ment could be made by which the 
three provinces now collecting an in- 
come tax were to merge their efforts 
in with the federal department of fin- 
ance and relieve the pressure to that 
extent. Prior to the Great War the 
west coast province was collecting 
the only income tax im in Can- 
ada, having exercised the right since 
1905. Into this unoecu field, with 
one exception, and under war 
and post-war necessity, federal in- 
come tax was imposed. In the opinion 
of economists the income tax is sound 
and should be continued. Political ex- 
igency and urgency indicate the at- 
tacks on this tax are not all through 


Bouchard, | yet,. and certainly it is desirable to 


of Donnacona, P.Q.—$11,500, 
bonds. Philipps Chalifour, 


School Board, 5 per cent., 20-year sink- 
. Donald MacLean, 
rd. (See agnouncement on page 8.) 


UNLASTED BONDS 
Bid Asked 
108 
30% 


Can. Pacific Rly. 444% 194.... 
Can. Steel Foundries 6% 1936... 1 


The yield of Alberta bonds averages || 


between 4.90 and 5.05 per cent. de- 
pending upon maturities, etc. A $1,- 
200,000 issue of 20 year, 4% per cent. 
bonds was sold in January at 95 and 
interest, to yield about 4.90. The 4% 


per cent. issue of 1924 sells now round | 2 


94.50 to yield 4.95 per cent. There is 


River P. 8% i041 
Span. er P. 
Ottawa Mtl. Pr. 61%% 1949 


BOND MOVEMENTS OF THE WEEK 
Week Eding May 18 
Range. 


Yield High 
6.41 96% 
96 


90 


5s 
"3 


98 


SESS 


PEELE LES naarnm 
skogasse 
Oo pat pet bat bt ae et, 
BARSSSSERS 
SSaks 


Pepe 
S88 
— 


1926 Range, 1926 
Low High Low 


94 
95 
88 


95 
103 §=6107% 106 os 106 107 +* 
101.10 102.40 101.20 101.65 101.60 101.65 101.35 
103.80 104.65 103.40 103.85 108.75 103.60 108. 
101.70 101.75 100.70 101.50 101.40 101.55 100.70 
105.10 106.80 104.65 105.35 105.25 105.35 1 
103.20 104.10 103.10 103.50 103.40 103.50 103.25 
108.15 109.30 107.35 108.35 108.25 108.50 108.10 
100.15 101.50 100.05 100.50 100.40 100.85 100.25 
00 96.70 95.70 96.00 95.90 95.80 96.05 
101.15 102.15 101.15 102.00 101.90 102.15 101.80 
96.20 97.15 95.85 96.30 96.20 96.35 96.05 
- 96.10 95.65 95.85 95.75 96.05 95.65 


04.95 


5 100,80 101.95 100.85 101.00 100.85 101.05 100.65 


102.60 103.40 102.15 102.85 102.75 162.70 102.55 


get rid of double taxation on incomes 
in t provinces. , 

These are the two main questions 
to be eomsidered, so far as known. 
What new issues will be injected into 
the conference by Premiers Ferguson 
and Taschereau remain to be seen. 
They are men of resource. 


Confederation Pact Terms 


There is another angle to this ques- 
tion of public finance in Canada which 
calls for attention and careful delib- 
eration. The Constitution of Canada, 
in Section 91, gives to the federal 
authority exclusive right to raise 
money by any mode or. system of tax- 
ation. Section 121 provides for free 
trade between provinces. These two 
sections provide the Parliament of 
Canada with a mandate over direct 
and indirect taxation, which has prov- 
ed valuable, seeing that indirect taxa- 
tion opens the most fertile field for 
taxation, as well as the most flexible. 

The first budget after Confedera- 
tion indicated the federal subsidies 
amounted to 23 per.cent. of the cus- 
toms revenue. The federal budget for 
1926 indicates the outlay for subsidies 
1925-26 amounted to 11 per cent., or 
scarcely half of the percentage share 
arranged under the original bargain. 
It might appear at times as if the 
grouch of the eastern maritime prov- 
inces is incurable. But here is a def- 


inite place where the federal party | 


to the pact is not living up to the 
terms. The subsidy to the provinces 
was agreed on in lieu of the former 
exercised rights of the several prov- 
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DISTRICT OF POINT GREY 


The district of Point Grey, B.C., has awarded 
a new issue of $1,215,800 straight term 5% 
‘ood & Co., at a price of 

issued under 


city 
At the 98.10 the cost to the district 
is approximately 5.15 per cent. 


WEEKLY RECORD OF CANADIAN FINANCING 


District of Point Grey 
woodstock, N.B. ..........e00% May 


W. L. McKinnon & Co. ...... a eDeeneeen's 
Corporation 
GD, c.nds dev ccccsconsce 
McLeod, Y: , Weir & Co. and Syndicate.... 
Bankers Bond’ Oo. Gairdner & ©o., and 
~~ 


Amount Price Yield 
$100,000 100 5.50 
1,215,800 98.10 5.16 

82,000 97.57 5.04 
$2,000 99.04 5.68 
500,000 100 5.50 
1,000,000 100 1% 


25,001 shs. 10 74% 


Rate Maturity 
1941 
1936 to 1966 
1967 
1936 
54% 


1% Pref. 
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inces to levy a tax on imports. It 
ts estimated the special war tax rev- 
enues for 1925-26 amounted to $154,- 
580,000, with expenditures attribut- 
able to the war of $166,000,000. In the 
light of these returns it is not admis- 
sable to plead war burdens to offset 
the argument for a larger subsidy to 
the provinces in lieu of the right of 
indirect taxation. 
Education and Public Health Costs 

In addition to the fact that the 
terms of Confederation involve a 
fourth of customs revenue to be paid 
back to the provinces in the form of 
a federal subsidy, there are urgent 
reasons ‘why the federal treasury 
should have a larger part in carrying 
the burden of public welfare in the 
provinces. Education and _ public 
health, two very important depart- 
ments and both essential to progress 
and safety, call for heavy annual out- 
lay. Both are national in outlook and 
the service rendered is worthy of sup- 
port. It is true education is constitu- 
tionally under exclusive legislative 
control of the provinces. But there 
need be no interference by the Parlia- 
ment of Canada with this exclusive 
right. Any increase in the annual 
subsidy to the provinces would con- 
tinue to be paid without conditions as 
to how it will be used. ~ 

It is not sufficient to state how 
much the provinces expend on educa- 
tion and public health; the municipali- 
ties, which form an integral part of 
the provincial government, are carry- 
ing burdens quite too heavy. Educa- 
tion and the public health are the 
overload. Any additional subsidy 
should be used to relieve the load on 
the municipalities. Occasionally some 
board of trade will resolve that econ- 
omy should be applicable on school 
boards, looking only at the situation 
in a general way. Only a few months 
ago the Winnipeg school board came 
back at its critics with a comprehen- 
sive statement which ended all criti- 
cism for the time. 


Prairie Provinces Move Forward 


In Manitoba the outlay on educa- 
tion for the eight months ending April 
80, 1925, was $1,282,779, of which 
$996,211 was for grants to schools. 
For the previous 12 months the outlay 
was $2,069,960, out of a total budget 
of $10,455,187, or a fifth of the total. 
For Winnipeg the comptroller’s state- 
ment indicates expenditure on educa- 
tion in 1925 at $2,920,000 out of a 
budget of $8,598,000, or more than a 
third of the total. In all Manitoba 
tetal taxes imposed by the municipali- 
ties amounted to $18,265,772, of which 
$7,510,244 was for schools. From this 
it is evident the expenditure on educa- 
tion in Manitoba approximated to ten 
million in 1925. 

Looking at Saskatchewan, in his 
last budget speech, Hon. C. A, Dun- 
ning stated that in 1924, local govern- 
ing bodies in Saskatchewan levied 
$10,745,000 for education, plus the 
provincial cos of $3,361,000, a total 
of $14,096, for the year. The prov- 
incial budget for at year ts 
total expenditure at $12,414,000, from 
which it is plain that education got 
more than a fourth of the provincial 
public expenditure. In addition to 
that Saskatchewan expended $463,619 
on public health, which was $75,000 
less than the previous year. 

Alberta expended $2,091,000 on 
education in 1925, out of a total budget 
of $11,589,000, and $868,025 on public 
health. 

‘The western provinces are steadily 
moving into better positions than ever 
occupied. Manitoba has reported a 
small surplus for the last two fiscal 
periods. e treasurer continues to 
collect $1,500,000 from the municipali- 
ties, but divides the liquor profits 
with the municipalities, 

_ Saskatchewan is in a strong posi- 
tion financially, with no income tax, 
no personal property tax, no soft drink 
tax, no amusement tax, no tax on 
gasoline. The liquor profits go toward 
reducing the public debt. 

_ Alberta is out of the stage of de- 
ficits, and will, it is estimated, pay 
its way this year. In all three Prairie 
Provinces the conservative pay-as- 
you go quality of the Canadian farmer 
is asserting itself, with caution about 
taking on new obligations. Relief is 
wanted for the municipal taxpayer 
whose burdens are too heavy. In the 
main centres of Ontario and the west- 
ern provinces, the rate runs from 28 
to 40 mills and calls loudly for relief. 
The income tax is nothing compared 
to the municipal burdens which are 
close and acute. 

An increase in the federal subsidy 
from 80 cents per head of the popula- 
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tion to three dollars, would afford 
great relief all along the line of 
provinces. governments could 
then increase the grants to schools 
and give relief to the municipalities: 
It would appear there is a new era of 
development ahead of the western 
provinces, but this should also apply 
to all Canada. 

Prince Edward Island spends half 
a million annually on education; Nova 
Scotia three and a half million; New 
Brunswick two and three quarter mil- 
lion; Quebec twenty-five million, and 
Ontario well over forty million. The 
increased subsidy in line with the 
terms of the original confederation 
pact would help to solve problems 
now pressing in all the provinces, and 
be an antidote for the anti-education 
campaign of North America. 

It may also be that any reconsidera- 
tion of the question should include a 
settlement of the outstanding issues 
of the rights of the western provinces 
to the natural resources and the public 
domain which has proved to be diffi- 
cult of solution. Cash is the uexus 
to some hard problems. It should help 
in the settlement of the national knots 
for Canada, if utilized in the right 
way. 

The time is opportune for a national 
re-survey of taxation to be made by 
experts, representing the federal and 
provincial governments, with due re- 
gard for the interests of the muni- 
cipalities. It should be given the form 

a general understanding that in 
action following the re-survey, a 
policy of economy will be followed, 
the purpose of relief for the taxpayer 
to be kept ever in view as a guiding 
star. 
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of Industrial Concern 
Influence of Manufacturers in Preventing Fires is of the 


Greatest Importance — Hope for Reduction in 
Staggering Losses is Not Unreasonable 
By G. D. FINLAYSON, 


Superintenden: of Tanase, Cw. Address delivered to Dominion Fire Prevention 
Se aan. which Mr. Finlayson is Honorary Secretary. 





E Dominion Fire Prevention|of the greatest importance from a na- 


as | tional standpoint. 


‘Associati was organized 
oeeemeren ee ee Problem of Industrial Management 


a result of a meeting held in 
December, 1918, for the purpose of 
considering measures to reduce Can-| US 


At that time, due to war activities, 
construction costs were rapidly in- 
, and during the next ty 
a period of in- 


rienced. Thej|of the 


before € 
“es tae ecrease in the | organize 


result was a marked 
fire loss, the record of 1919 and 19 
ing particularly favorable, 


manufacturers of Canada are 


bei of this ae BE ad a 
. means eve ng for the success of the 
petlith the advent of the folowing | work are tine to do, and ‘won 
‘ : “| properly look to them e n 

menced to mount, "and in the years eee Perr: ° 
1921 and 1922 losses were especially! With the growing prospect of ual 
heavy. It now ap as if a per-|and complete emergence from the eco- 
manent tendency in the other direc-| nomic aftermath of the Great War and 


tion has taken place. The 


1922 and 1923 were practically the eee activity the hope for a more 
: | moderate fire loss in the future than in 
same, namely $48,000,000, if we ex the past few years is not unreasonable. 


clude from the 1922 figures. the Nor- 
thern Ontario conflagration loss. 
The year 1924 showed a reduction o 
a ximately 5 per cent. below the 
1923 , and it is gratifying to 
be able to record that for the year 
1925 a further reduction of over 11 
per cent. has been experienced as 
compared with 1924. The amount of 
loss in 1925 is given as 712,175, 
tne oss ter et 1b55 at $6:194,356. 
a in 0 : : 
a The number of people who carry 


Following Business Trend sufficient insurance, to enable their 
ete ine aitenes, ectenlen five families to maintain, after the death 
loss is strikingly similar in form to - eens — — 
the curve illustrating bankruptcies and | f ‘iving that was enjoyed P: idedI 
business failures. A period of depressed | that unfortunate event is decidedly 
business and industrial conditions is | limited. One reason is that few young 
accompanied by heavy fire losses and | men can afford to pay the premiums 
industrial activity is reflected in a low | that would be necessary to ca such 

While this tendency is | an amount of insurance. Yet yA is 
marked, there can be no question that / 5 doubt that the simplest, quickest 
the fire curve is very atly affected most certain way o bui i en 
by at least three other factors, namely: : y oO ng 

estate is through making use of the 


(1) Increase in the amount of fire re- ; C ; 
sistive construction and fire protection. | Service of life insurance. Any con- 


(2) Increase in stringency and effec- | scientious, successful man can, by the 
tive enforcement of arson laws, and exercise of thrift and good investment 
(3) Increase in public education on | sense, build up a sizeable estate, if 
the economic significance of fire waste. | given a term of years to do it. But 
ae efforts of the Dominion Fire Pre- | while he is engaged in the process no 
vention Association have been continu- one is carrying risk of disaster to 


foregoing line long all three of the | nie plans and that is where life insur- 
n 


- the eaoenr of the association ance fits in. 
a campaign was undertaken to- Borrowing to Buy More 
wards securing’ greater protection by Makin 
é g the most of life insurance 
means of automatic sprinkler installa in building an ike etheti taboos 


tions. This campaign was atly in- 
terfered with ee. seein” io cost | the use of expedients that do not 


of materials for the first few years. It | occur to the average man. For in- 
is gratifying, however, to be able to | stance, there has grown up a fairly 
report that at the present time, in- | widespread practice of borrowing on 
stallation of sprinkler equipment is pro- | life insurance policies to buy more in- 
ceeding at an unprecedented rate, and | surance. It used to be considered a 
= oe nee ta report a gradu-| very ynfortunate thing to be forced 

parencing husiness. oo benkewr on a life insurance policy. 


e increase in sprinkler installation 
has been favored by reduced fire in- | The company bent every effort to in- 


surance rates on sprinklered sete 
Statistics p by the department | contracted. To-day they still view 
of insurance have shown that reductions | with alarm loans made for speculative 
justifiable, and the insursnce’ coupan, | CT LUxUry Purposes. But they encour- 
ies are making concessions in rates of so made to buy more life in- 
which the owners of property have been To-da if h l i 
tick fo ‘sow tint arprecaton. "|, Teay, i man hao loan aguist 
More Fire-Proof Buildings of paying it off, he will probably be 
The increase in fire-proof construc- | approached by an agent of the com- 


tion is gradual and substantial.’ Thi ‘ ; 
also is favored and encouraged by the cae who y the st that, instead 
system of rating of fire insurance paying 0 e loap, he use the 


risks, which make it advantageous to | Money he has gatliered ther for 
the owner to build substantially. The | that purpose to buy more life insur- 
effect of this tendency in construction | ance. The point will be made that the 
_in checking conflagrations and reducing | $500, let us say, which would pay off 
ae Sn ove — be increasingly ap- | the loan would buy another $20,000 
8 on. ife insura carry pre- 

In 1919 the enactment of the amend- - ie a aoe eae ae 
ment to the criminal code respecting miums for a year. If the prospect died 
negligence marked a new departure in within a year, his estate would be 
the legislative view of fire Toss. This | $19,500 better off by the transaction. 
act has been found to be of substantial And as for carrying on the policy; 
value, orders having been issued under | SUrely if he could save $500 to pay 
t from time to time and changes and | off the loan this year he can save the 


improvements secured thereby. 8 : 
t is worthy of note that the fire in- on the policy. roe 


surance companies have, during the past Creating Big Estates 
g big 


few years, undertaken a system of in- 
duiry into cases of suspected arson, and| There are a number of oung fin- 
life insur- 


have been instrumental in disclosing | ancial men who take out 
ance policies on the cheapest plans 


many fraudulent acts, and in some 
cases in securing convictions. i i 
net only in the Saceads of ceneee: Soy oop obtain me ae Aaen. Re Se 
; a of property, but in the interest also | Policies have acquiried a loan value, 
° . o honest property owner who should | P°fTOw on them up to the hilt, re- 
~ have the legitimate cost of protec-.| investing the proceeds in further in- 
pak as enhanced by the machina- surance. By pyramiding in this fash- 
oe y aie bug. ion over a terms of years, a very large 
aes e time educational mea- | estate can be quickly built up. True 
o net pone aneslected. swe there will be in time large loans 
eevee of instruction in’ fire peeves. — all the pees mae Soo 8 yee 
tion, and the work is commended by the cent, interest which the insured will 
_ nen authorities in other prov- | P@Y on — will be y small rate for 
irciis cy a: &@ man who is actively building up a 
it is believed, of. aac anmnane See ona Page seams ee 
The ultimate disposition of the 
policies and loans can be decided as | 
time goes on. Either the loans can 
be paid off as the business man begins 
to cash in on his investments in his 
business; or the policies can be drop- 


gramme, and it has 
as a clearing house 
poapocts in coukliet. 
rly in the history of the associati 
A ae @pparent that the iteration 
iieses ase 2 Tai "eter 
es o i 
fire waste and fire pursution nae 


in this way served 
for ideas in some 


tional standpoint is obse 
Sinead bee obvious soranbene - Oe 
’ ¥Y destruction of prope 
—_ One cannot much wenden e a 
eee who finds remunerative em- 
pl yment through the rebuilding of the 
ateau Frontenac, is not much im- 
pressed with the arguments of the fire 
preventionist who deplores all fir, 
aie or if his point of view is largely 
rs a by the various trades which 4 
ed upon to*provide the materials of 
papeniicnction. On the other hand, it is 
easily proved that the ultimate effect 
@ national sense of destruction of 
property is disadvantageous. Waste can 
eye in the long run, be profitable 
and the work of this association in try- 
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tal principle is believed to be 





It is necessary for us to keep before 
the fact that the fire prevention 
problem is very largely a problem of in- 
dustrial management. The figures which 
J. Grove Smith,’ Dominion fire commis- 
sioner, has presented to the association 
two/from time to time, show clearly that 
the great bulk of the loss occurs in 
had prob-/| large industrial plants. It is therefore 
a significance that the 


90 | taking an increasing interest in the work 


losses for| With greater stabilization of values and |i 





‘| Making $10,000 Create an Estate}, 
of $40,000 by Life Insurance 


Some Ways That Young Business Men Can Build the Biggest 
Estates With the Smallest Investment, Using 
Life Insurance 





duce their clients to pay off loans} y 





ing cottonseed oil, for example, buys 
its full supply of seed for its operat- 
ing season at the time the cotton is 
ginned. If this supply were destroyed, 
it might be difficult or impossible to 
get a new. supply until after the next 
cotton crop was harvested. 

A manufacturer using a rare wood 
such as mahogany or other woods, which 
must be seasoned for a certain length of 
time in the warehouse before it ‘is 
ready for use, might find it very diffi- 
cult or impossible to quickly replace 
his supply of properly seasoned raw ma- 
terial, if the contents of this warehouse 
were destroyed. 

Pulp and paper mills might come in 
the same category. Pulp wood is usually 
cut in winter, floated down to the mill 
in the spring and summer and gathered 
together in great piles at the mill in 
the fall. Should the pulp mill’s supply 
of wood be destroyed in the fall, the 
problem of securing a new supply of 
pulp wood might be so great as to neces- 
sitate suspension of operations until a 
new supply of wood could be floated 
down the next spring. 

To meet such contingencies Canadian 
fire insurance firms sell use and occu- 
pancy insurance on raw stock. . 
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Griffin M. Lovelace, of New York 
University speaks at the Toronto Life 
Underwriters May meeting on May 21. 
Mr. Lovelace is director of insurance 
training at the university. 

**e 

At the seventh annual meeting of the 
Canadian Association of Life Agency Of- 
ficers, Niagara Falls, officers for the 
ensuing year were elected as follows: 
Chairman, J. W. Simpson, Sun Life, 
Montreal; honorary secretary-treasurer, 
H. W. Manning, North American Life, 
Toronto; secre -treasurer, J. O. Gal- 
low, Imperial Life, Toronto. Executive 
committee, W. H. Blackstock, Phoenix 
Assurance Co., Montreal; J. Tower 
Boyd, Confederation Life, Toronto; L. 
A. Spalding, Manufacturers Life, To- 
; H. E. North, eo Life, 

; 8S. C. McEvenue, National Life, 












EARNING POWER RAW 
MATERIALS INSURABLE 


“Use and Occupancy” Insur- 
ance Can be Made to Cover 
Time Element in Stock 
Purchases 














It is very evident that a factory can 
not continue earn its dividends if its 
important buildings and machinery are 
destroyed by fire. For that reason use 
and occupancy insurance oh factory 
buildings and equipment is being pur- 
chased by factory owners everywhere. 
But raw materials are as essential to 
production as buildings or machinery. 
If the machines have nothing to work 
on, no finished products can be turned 
out. 

In many industries there are one or 
more raw materials entering into the 
product, that cannot easily be obtained 
in the open market, and must be pur- 
chased abroad, or contracted for far in 
advance. Frequently it happens that the 
manufacturer will purchase this essen- 
tial material in car loads or larger 
quantities, and store a sufficient sup- 
ply in his warehouse to insure him a 
continued supply for three or six 
months in advance. 

Should the warehouse storing this es- 
sential raw material be burned, a new 
supply could not immediately be obtain- 
ed. eeks or even months might pass 
before a new supply could arrive. Dur- 
ing this time the factory would be 
obliged to suspend business, even though 
its manufacturing equipment was not 
touched by the fire. A company mak- 
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“We are particularly interested in the 
expansion of the company’s business in 
the west,” said R. C. MacKnight, general 
manager of the Northern Life Assur- 
ance Company of Canada, while in Win- 
nipeg on a tour of the company’s branch 
offices, 

“Our company,” Mr. MacKnight said, 
“has adopted a policy of centralization. 
For instance, in Winnipeg we own our 
own building. It represents quite a 






ped, if he feels he no longer needs 
them, having built —— estate in cash 
or investments; or he can even con- 
tinue to pay interest on the loans, 
allo the amount to be dedutted 
from the face value of the policy, 
when it is finally paid over to him- 
self or his estate. 

Another plan which savors some- 
thing of magic, is to use the interest 
from a lump sum invested in securi- 
ties to buy insurance. For instance, 
a man with $10,000 could build an 
estate of nearly $40,000 without ever 
adding a dollar to the amount. He 
would invest $10,000 (or the $1,000 or 
whatever sum he had) in a group of 
well diversified, safe securities, yield- 
ing on the neighborhood of 6 per cent. 
a $600 a year income — pay for 

e average young man premium 
on $25,000 to $30,000 of insurance on 
some low cost plan. True, he would 
not have the a year available to 
spend or reinvest but he would be 
crea an estate immediately and he 
would have no further expense or 
burden in connection with the plan 
whatsoever. 
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heavy investment, but from this build- 
ing here we direct the activities of all 
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THE PROVIDENT BUILDING 
Corner Place d’Armes & St. James St. 
MONTREAL ’ 
Tal, HArbour 3292-3-4-5-6-7 








Meeting is scheduled for May 22, at 
Lacombe, Alta., to approve amalgama- 
tion of Lacombe Farmer’s Mutual Fire 
Insurance Co., with the Wawanesa 
Mutual Insurance Co., of Wawanesa, 
an. 







































































COUPON SAVINGS 


(20-PAY LIFE) AGE 30. ANNUAL DEPOSIT. $184.00. 


pnp si fede Sak ee ds 
all future premiums v 


Danv and year x 
Ask your nearest Northern Life Agent about this attractive plas, or write our Home Offices. 


The NORTHERN LIFE 


ASSURANCE COMPANY cakiva 
LONDON, ONTARIO os 


ESTABLISHED, 1897 
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Northwestern Mutual Fire Association 


SEATTLE, WASHINGTON 
HEAD OFFICE FOR CANADA, HAMILTON, ONTARIO 










THE NORTHWESTERN MUTUAL 


Is the only fire insurance organization endorsed by the 
Retail Merchants Association of Canada. 











Writing Fire Insurance at Cost. Assets $3,118,764.07. 
Nerman 8. Jones, Manager for Canada. R. J. Mahony, Associate er. 
All policies dividend paying and non-assessable. ree 
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A Contract of Guarantees 


THE 
PEERLESS '!POLICY 
GUARANTEES:- 


The payment of the face value of the policy at des: maturity. 
Double the amount of the polley if yuu dis by accldanial masse 
jonthiy Income and waiver of premiums during Total and 
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extra profits are earned, receive them. 
That if you dle before the end of the sleced nied a cash 
; es _ amount will be added te the policy for each 
nteresting illustrated pamphlet wi 

to Head Office, Toronteree ent on request 
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past year.” 


John Holroyd, for many years man- 
ager of the Commercial Union Assur- 
ance Company in Winnipeg, will leave 
that city May 30 to assume his new 
duties as general mana 
of that company, with 


Montreal. 


Mr. Holroyd has lived in Winnipeg for 
He was born in England, but 
has spent most of his life in Canada. He 
has been associated with J. C. Waugh 
insurance 


40 years. 


in the 


ears. 
7 N. J. Black, formerly with the United 
Grain Growers, will succeed Mr. Hol- 
royd as Winnipeg manager of his com- 


pany. 


The Canadian head office’ of the 
Metropolitan Life, announces the follow- 
ing changes in the field: A. E. Ironside, 
agent at Ottawa, Ontario, is appointed 
general assistant manager for the Cana- 
dian territory; J. P. Thorstad, assistant 
manager at Winnipeg is appointed gen- 
eral assistant manager for a period of 


two weeks, 


take an agency; Edward J. Reuel, agent 
at Kitchener, Ontario, is appointed as- 
sistant manager at Kitchener; 
Leighton, manager at Calgary, 
is appointed manager at Lake Shore 
J. A. MacLeod, assistant 


(Taronto); 
manager at 


manager at Calgary. 
LICENSES ISSUED 


A Dominion license has been issued to 
the Royal Insurance Company to trans- 
act the business of fly-wheel insurance, 
in addition to the classes for which it is 
already licensed. 

Grain 
Company has been granted a license to 
transact the business of fire insurance, 
burglary insurance, forgery insurance, 
guarantee insurance, and hail insurance. 


THE MONARCH LIFE 
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our agents and branches from the head 
of the Great Lakes to the Saskatchewan 
boundary, and it seems to be working 
out quite satisfactorily, as our business 
in this district, under the managership 
of Stanley Cottle, 


G. BE. BAILEY 
Secretary 


has trebled in the 


r for Canada 
eadquarters in 
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after which time he will 
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Ottawa, is promoted to 
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The ladopiadlenk Order Foresters 


Organized 1874 
TOTAL BENEFITS 
Paid to Members and their Beneficiaries 

$87,000,000.00 
Policies Issued from $1,000 to $5,000 


W. H. HUNTER 
President 


Being ready means that your house is insured 


insurance. 


You can secure policies from this Company’s Agents to protect 


all your possessions from loss in any form. 


The Western Assurance Company of Toronto 
Established 1851 , 





Get the Post 


business paper, serving week- 
ly thousands of business men 


and investors. It gives them 


a big 
views 


affairs. 


budget of news and save you $500 or $5,000 in 
on finance, business, your investments. 
trade, investment and national 
OU ought to be reading 
‘The Post regularly if you 
- "T\HE Financial Post is have any stake at all in Can- 


\Canada’s most quoted 
publication. Why? Simply 
because it leads in the pub- 
lication of business and in- 
vestment news and because 


“lee 


Superintendent of Agents 


GOOD COMPANY 
Provincial Offiews: Torenie, Winupgs, Regina, Sashateen, 


You Ready for To-morrow? | 

against loss by =| 
fire, your furniture and belongings against loss by fire or theft, 
your car against fire, theft or accident, and your i 
tected against fire and loss of profits by “business in 


business e 


Every Week 


“HE Financial Post is 
Canada's most valuable 


its views are regarded as 
authoritative. 


REE advice on investment 
problems is one of the 
services The Financial Post 
provides for its subscribers. $5 
invested in The Post may 


ada—and you would not be 
reading this issue if you had 
not. The coupon is there to 
make it easy to subscribe. $5 
for one year, 52 issues. 
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: Current Events in Banking 


COLLECTIONS OF 


TO-DAY AND LOAN 
OF TO-MORROW 


Bankers Interested in the 
Problems = the Credit 
en 


In announcing a convention to take 
place in Vancouver, on July , 12-14 
next, the n Credit Men’s As- 
sociation thro its general man- 
ager, Henry on, of Winnipeg, 
has prepared some literature for the 
consideration of its members which 
develops, in a very forceful way, im- 
portant questions in regard to ad- 
vances and credits; questions deserv- 
ing of careful study by every banker, 
moneylender and creditor, observes 
“The Link.” 

There is a general consensus of re- 
liable opinion that Canada is facing 
a new era of expansion. Past experi- 
ence has shown that such periods hold 
dangerous possibilities in uncontrolled 
business enthusiasm. Business condi- 
tions are already changing and are 

with problems of vital inter- 
est to national trade. The ao to their 
successful solution is largely in the 


hands of the credit men. 
is a good thing, at this time, to 
- stock of the new status of the 


credit manager, that of a recognized 
saver. Probably no other class of ex- 


ecutives has made greater progress in| written, off 


the last decade or two, or more firmly 
established its definite position in the 
commercial world. it is the life- 


blood of modern business and big ex- | Dividends 


ecutives now recognize and appreciate 
that upon the man in control of credit 
rests a great deal of the responsibility 
for success or failure. In bringing 
about this recognition and apprecia- 


Bal. forward 


protection it is established for? Is 
the rpetration of fraud bearing 
heavily upon your business? Are the 
laws adequate for the prevention of 
fraud and the punishment of the 
fraudulent? ; : 
Outside of the larger questions in- 
volved, the education of credit men 
along such lines as the following can- 
not fail to redound to the advantage 
of the houses represented. ; 
he correct way to gauge a credit 
risk. - : 
How to read a customer’s financial 
statement, a customer’s trading state- 
ment, a mercantile agency report. 


WEYBURN BANK IN 
STRONGER POSITION 


The Ratio of Immediately 
Available Assets is Con- 
siderably Increased 


Little change in the business situ- 
ation in the West in the field of the 
Weyburn Security Bank in Sask- 
atchewan is indicated in the annual 
report of that comparatively small but 
well managed chartered bank. As- 
sets increased hut profits were slight- 
ly smaller at $44,605. After paying 
taxes and writing off fixtures and 
bank premises, there was a sur- 


plus above dividend requirements of 


$1,658, increasing the balance to 


$22,185. Following are comparative 
figures: 
business builder as well as business | Profits 


1925 1924 


$46,601 


8,015 
6,938 


$14,953 


1923 
$40,270 
6,666 
4,001 
$10,667 
$31,648 $29,603 
26,228 31,474 
$ 1,658 $5,420 §$ 1,871 
20,527 16,108 16,979 


$20,528 $15,108 
ns showed a decrease of 


7A49 
9,270 


$16,719 
$27,886 
26,228 


Balance 
Current | 


tion there has been probably no/ $145,000 duting the year but, with an 
greater factor than the Association increase of $527,000 in savings de- 


- of Credit Men. 


Credit Conditions Changing 
Previous to the war it was cus- 
for wholesalers in all lines of 
trade to extend large and long lines 
of credit. Retail merchants followed 
suit with the result that an unpre- 
cedented expansion of liabilities took 
place which, even before the war, com- 
led retrenchment along credit lines 
if serious national trouble was to be 
averted. For the past few years cur- 
tailment of credit has been the order 
of the day. Banks have ceased to 
lend in the free, open-handed manner 
of previous years and have insisted 
upon reduction of loans. Wholesalers 
have been compelled to get their cus- 
tomers’ accounts into some reasonable 


their credit accounts down 


posits and $233,000 in demand de- 
posits, and an increase of $133,000 in 
circulation, 
nearly $900,000. 
vestments in 
$290,000, adding $100,000 to gold re- 
serve and increasing balances 
other banks by about $665,000, the 
liquid position of the bank was ma- 
terially improved, the immediately 
available liquid assets increasing by 
over $1,000,000 and representing 54.7 
per cent. of the total assets and 63.1 
per cent. of total liabilities to the 
public. 
figures from the balance sheet: 


total assets expanded 
By increasing in- 


government securities by 


in 


Following are comparative 
© IMMEDIATELY AVAILABLE 
LIQUID ASSETS 


1925 
$20,003 
58,485 
26,731 


1924 
$18,935+ 
52,211+ 


Cha 
$1,068 


business-like basis. The re- | not” 


standings have been largely 

but where purchases are being mad 
or allowed only upon the basis of ac- 
tual requirements. Our ‘accounts are 
in better shape. We owe our bankers 
less and our merchandise stocks are 
getting down to a more normal basis 
in proportion to the business done. 


How to Meet Expansion 

When this expansion comes what 
system are we going to adopt to pre- 
vent a repetition of what has hap- 
pened during the t few years? 
Are we going to fall over each other 
in seeking business by another reck- 
less period of credit inflation? Are 
we going to carry on our books large 
“supply accounts” as we have done 
in the past, or are we going to do 
our business along sane, safe credit 
lines? Are we going to fatten the 
purses of the bankruptcy trustees by 
forcing assignments through too 
liberal extension of credit, or are we 
going to conduct our credit .depart- 
ments so as to avoid in the future the 
terrible losses of the past? . 


What are we going to do to cash 
in on the large, long and slow ac- 
counts we already have on our books? 

How can we rejuvenate businesses 
that are not showing signs of pro- 
gress and in which we have heavy 
interests ? 

- What are we going to do with the 
customer who is already on the verge 
of failure? How can we save him and 
ourselves? 

What system can we adopt in our 
credit departments to prevent our 
incurring bad debts? 

What system has the other fellow 
got that we haven’t? Some men seem 
to collect their accounts better than 
others. How do they do it? What 
system do they follow? How do you 
know when an account should be sold 
or when it should be closed? What 
information do you get, and where 
and how do you get it, upon which 
to judge? Or do you guess? Is this 
information readily available when 
required? What records do you keep 
for this purpose? Or have you 
records? 

The business of Canada, with trifl- 
ing exceptions, is all done on credit. 
Is it therefore to the lines of action 
followed in credit matters that we 


3,224,276 2,168,395 + 1,060,881 
Se 54.7 43.24 
liab. to pub. 63.1 
Other 
Pub. secs. 
Other secs. 
Current loans ... 
Non-curr. .. .... 


5 eves 

91,750+ 118,096 
872,858— 145,125 

49 109,825— 10,276 
11,248— 16 
160,888+ 24,520 
73,4754 21,380 


233,174+ 8,560 
200,000— 200,000 
83,4738+ 7,018 


2,669,658 2,845,501— 175,843 
5,893,934 5,008,896-+ 885,088 
to 


94,865 
241,734 
Can. call loans.... 
Other 


Total assets 


Public 
$2 725,923-+4- 132,989 
1,701,781+ 283,812 
1,653,508-+ 527,086 
19,318 16,451+ 
44,605  60,288+- 
$1,058 36,847— 1,789 
18,942 29,743— 10,801 


5,108,474 4,225,491+- 882,983 

Teo Shareholders 
$524,560 $524,560 Cisse 
13,714 138,318+ 396 
22,186 20,527+ 1,650 
$785,460 9783,405-+ $2,055 
5,893,934 5,008,896-+ 985,088 


IMPERIAL BANK 

The following staff changes are an- 
nounced by the Imperial Bank: P. 
Cooper, formerly manager, Norwood 
Bivd., Edmonton, has been transferred 
to the Main branch, Edmonton, (savin 
department). W. P. Graham, formerly 
manager, Handel, has been appointed 
manager, Norwood Blvd., Edmonton, re- 
placing Mr. Cooper. R. S. McClay, 
formerly manager, North End branch, 
Winnipeg, has been appointed manager, 
Handel, Sask., replacing Mr. Graham. 


Weekly Bank Clearings 


(In comparison with the came week last year.) 


Due banks 
Due Dom. Govt... 
Other lia 


Capital 
Dividends 
Balance 


Total liab. 


EASTERN CITIES 
May 14, 1925 May 13, 1926 
Halifax $ 2,996,608 §$ 2,737,903 
St. John 2,616,127 
Moncton 927,979 
Sherb 


Toronto 
Hamilton 
Brantford 


must chiefly look for success or fail- | 4 


ure? Are the mercantile agencies 
ving you their best? Is your credit 
spartment co-operating successfully 
with the credit departments of other 
houses which are confronted with 
Problems of a similar nature? Are 
the laws of the land hampering you 
in any way, and should they be 
amended? Are the insolvent estates 
im which you are interested being 
wound up to produce the best results? 
-Is the Bankruptcy Act meeting the 
needs of the country, or were the old 
“ssignment acts better? Can bank- 
trustees be eliminiated al- 

and estates wound up better 

and more economically in your of- 
fleés? Is fire insurance providing that 


Chatham 
Windsor 
Sarnia 576,616 


Total, East. $280,164,540 $248,916,978 
WESTERN CITIES 


5 May 13, 1926 
882 $1, 


Brandon 
Regina 
Moose Jaw 
toon 
(Prince Albert 
Medicine Hat 
Edmonton | 
New Westminster ... 


Vancouver 
ia 


6,359,301 
5,297,712 
661,786 


15,451,005 
904,755 
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DISPOSING OF 
SOME FALLACIES 
ABOUT EXCHANGE 


Direct Reflection of Inter- 
national Trade and 
Finance 


By A. B. BARKER. 

When American funds are quoted 
at a discount in Canada, and con- 
versely Canadian funds in the United 
States are at a premium, the com- 
ments in the Canadian press are 
usually of a very curious character. 
The authors are all pleased at the ap- 
preciation of Canadian currency, but 
usually manage in their remarks to 
give a totally erroneous impression 
of what has happened. 

Before the war, when the bulk of 
our foreign indebtedness was to 
British investors, i.e., when it was in 
London that our governments, federal, 
provincial, and municipal, as well as 
our Corporations, floated their deben- 
tures, American funds in Canada 
ranged at a slight discount eight 
months out of the twelve. With the 
war the London market was closed 
to outside issues, and as trade was 
at a standstill the adverse balance of 
trade piled * against Canada in 
favor of the United States. Before 
the war the purchases of goods by 
Canadians in the United States far 
exceeded American purchases in Can- 
ada, and our sales of commodities in 
Great Britain far exceeded our pur- 
chases in that country. The result 
was that there was a surplus of sterl- 
ing funds, which was saleable in the 
United States, and this maintained 
the Canadian dollar, to use the phrase- 
ology of the press, close to or slightly 
over Bo in the United States, De- 
prived of this source of supply there 
accumulated a large adverse current 
balance against Canada in favor of 
the United States. The result was 
that American funds were in demand 
in Canada far in excess of the supply, 
and as it was impossible to obtain the 
only medium of settlement of inter- 
national obligations—gold—the price 
advanced until one hundred American 
dollars cost in Canada one hundred 
and seventeen dollars in Canadian 
currency, i.e., Canadian currency was 
depreciated to this extent. Theoreti- 
cally payable in gold on demand it 
was not actually so payable, and the 
extent of the depreciation was the 
market estimate of the chances of 
eventful payment in gold as agreed. 

The natural result followed. The 
various governments and corporations 
which required to borrow issued de- 
bentures at attractive rates of inter- 
est, and this gradually attracted 
American investors, who bought Can- 
adian securities to such an éxtent, 


that the funds obtained were suffici- 
ent to supply the demand in Canada 
for American funds, and the rate of 
exchange fell to par. 


Effect of Tourist Traffic 

During and since the war Canadians 
have continued to buy in the United 
States in excess of the purchases of 
Americans in Canada, though the ex- 
cess 1s not so noticeable as it was, and 
during the tourist season the stream 
of travel from the United States has 
been steadily increasing. This tourist 
traffic has exactly the same effect 
on Canadian trade as if the goods 
and supplies used by American tour- 
ists in Canada had been shipped to 
the United States, and consumed 
there; better in fact as, when the 

are shipped to the United 
States, they are sold in bulk at whole- 
sale prices, and the profit in distri- 
buting them is made by American 
dealers. When the tourist comes to 
Canada this profit is made by Can- 
adian dealers. 

In congratulating ourselves on the 
present position of the Canadian dol- 
lar in comparison with the American 
dollar therefore, it is well to remem- 
ber that the chief reason for the im- 
provement is due to American loans 

(Continued on page 16) 


Staff Gossip 
ooo 


D. E. Rusler, of the local staff of the 
Bank of Montreal, has been transferred 
to the Edmonton branch of the bank. 
—News, Provost. 


*e2¢ 
B. W. Dashwood left for Saskatoon, 
having been transferred to that point 
from Kamsack by the Canadian Bank of 
Commerce.—Times, Kamsack. 
o 


_ Mr. Montgomery, who has been teller 
in the Standard Bank, here, for the 
past few years, is being moved to Cal- 
gary.—Herald, Penetanguishene. 


M. B. Harrington has arrived to take 
over the duties as manager of the Bank 
of Commerce here. — News-Tribune, 
Blenheim. 


eee 

Another change has been made in the 
management of the local branch of the 
Standard Bank. Walter Johnston, mana- 
ger, who has been relieving in Ottawa 
lately, has been transferred to Durham, 
Grey County, while J. A. Allen, now of 
Killaloe, will come here.—Post, Deser- 
onto. 

**¢e 

E. W. Spurr, who has been manager 
of the Devon branch of the Canadian 
Bank of Commerce for the past six 
years, has been transferred to New 
Glasgow, N. S., and expects to leave 
about June 1, to take up his new duties 
which came in the way of a promotion. 
He is being succeeded by C. J. Laughlan 
who has been manager of the Bank o 
Commerce at Stanley for some years 
past and who is being succeeded at 
Stanley by R. F. P. Jardine, of Halifax. 
—Gleaner, Fredericton. 

s* ¢s8 

After having completed 47 years’ ser- 
vice with the Bank of Montreal, C. E. 
Freer who since 1910 has been manager 
of the Guelph branch, has retired on 

nsion, and will be succeeded in Guelph 
y J. M. Clancy, of the superintendent’s 
office at Calgary. Mr. Freer started his 
career at Brockville and has since been 


Canadian Cottons, Limited | 


MONTREAL, CANADA 


Sixteenth Annual Report for Year Ending 
3ist MARCH, 1926 


$77,054.64 


Bills Receivable and Sundry Open“ 


f 


Process and 
Raw Cotton 
Supplies 


Yarns 


Bonds in Treasury and 
Stocks in other Companies 


Mills, Properties, Plants, Waterpowers, ete. 


LIABILITIES 


Open Accounts including Estimated Tax Reserve 
Interest accrued and Divds. payable April 4th 


Bond 
Bills payable 


Capital 
Preferred Authorized $4,500,000.00 
Common Authorized $3,500,000.00 


Indirect 


Montreal, 6th 
. R. 


Liabilities 
Customers’ paper under discount $245,240.59. 
May, 1926. Verified, 


ee eccccccceccecves 1,590,862.12 


$5,465,315.20 

956,598.67 

203,798.87 

10,078,586.82 

$16,704,249.56 
$905,738.95 
149,212.50 
247,498.41 


$1,302,449.86 
$5,000,000.00° 
784,993.33 


$2,100,000.00 


$16,704,249.56 
C. W. BAKER, C.A., Auditor. 


HOSMER, A. 0. DAWSON, Directors; A. BRUCE, Secretary-Treasurer. 
PROFIT AND LOSS ACCOUNT 
3ist MARCH, 1926 
To Bond Interest on net amount outstanding 


Fi Dividends of 144% each on Pfd. Shares 
Four Dividends of 2% each on Com. Shares 


By Net Manufacturing Profits 
By Interest on Investments 


By Balance forward 
"add Balance, 3lst March, 1925 


Te the Shareastinre: 


our 
ending March 3ist, 1926. 


# 27,128.96 
2,682,664.07 


$2,709,793.03 


herewith present the Sixteenth Annual Report of your Company for the year 


‘The improvement in business noted in the latter part of the fiscal year 1924-25 continued 


through the year 1925-26, resulting in sales of 


$9,606,641.01 as compared with $8,549,897.97 for 


with those of the year 1923-24, showing a return of 


correspond 
ha rmitted the 
ve 
2 709,793.03. 
of provided 
200,000 short on the previous year’s 
The working capital of the Company is 
ng is only resorted to during the season 


addition of $27,128.96 to the credit of Profit and 


the usual amount for depreciation, but were not sufficient 


ions. 
=’ quote for the needs of the business, and 
of cotton buying. 


It is difficult to forecast the year 1926-27. Raw cotton 


and United States are selli 


throughout 
believe that the year 


re for business appears 


of cotton. I 
to have precipitated 


prices or cease operations, the latter 


operate in cases of this nature, 
= o poner valuation for customs duties 


operate full time, 
ry are low, and 
before us may be made 
have Been duly audited, and the Auditor’s Report: 


MER, President. 


parity 


your Mills betas te if 
as 


engaged in turn at Almonte, Montreal, 
London, Chicago, Sarnia, Ottawa, Col- 
lingwood and Guelph. Mr. and Mrs. 
Freer will shortly take up their home at 
Oakville.—Spectator, Hamilton. 


Prior to the departure of W. C. Gil- 
lam, who has been accountant at the 
Brantford office of the Canadian Bank 
of Commerce for the past five years, 
and who has now been attached to the 
staff of relieving managers in Toronto, 
the staff gathered in the banking room 
to make him a presentation. F. A. 
Gregory, the manager, on behalf of the 
staff, expressed regret at losing Mr. 
Gillam from the office, at the same 
time extending him congratulations on 
his advancement and wishing him every 
success in his future banking career.— 
Expositor, Brantford. 


DOMINION BANK 


The Dominion Bank announces the 
following staff appointments: J. L. 
Hunt, formerly manager at Medicine 
Hat, Alta., has been appointed manager 
at Calgary, Alta. W. W. Creswick, form- 
erly accountant at Queen and Ossing- 
ton branch, Toronto, has been appointed 
acting manager at Thamesville, Ont. 


BANKERS TO VISIT VICTORIA 

VICTORIA.—Two large parties of 
United States bankers will visit Victoria 
during September and October. The first 
to reach the city will be on September 
22, the second party arriving on October 
12. The first group of bankers will be 
on their way to the American Bankers’ 


Association convention to be held in Los 
Angeles, while the other party will call 
here on their way back from the same 
convention. 


Dominion Textile 


Company, Limited | 


Annual Report For the Year 
Ended March 31st, 1926 


Assets 


Land, Buildings and Machinery (Less Depreciation) 
Raw Cotton 3 
Stock Mfd. and in Process 

Supplies 

Cash and Bills Receivable 


$19,193,946.63 
860,002.16 


Liabilities 


Capital—Common Stock (authorized and issued, 
225,000 shares of no par value) 
—Preferred Stock 


Open Accounts (including Reserve for Income 
Tax) 
—Interest on Bonds ............ att 
—Preferred Dividend 


TOTAL LIQUID LIABILITIES 
Reserves—for Bad and Doubtful Debts, etc. 
Profit and Loss Account 


Cc. B. GORDON, President. 
F. G. DANIELS, Director. 


The President and Directors, 
DOMINION TEXTILE COMPANY, LIMITED. 


Gentlemen:— 


We certify that we have audited the financial books and records of the 
DOMINION TEXTILE COMPANY, LIMITED, for the year ended March 
$1st, 1926, and that we have obtained all the information and explanations 
required by us. 

In our opinion the above Balance Sheet and Relative Profit and Loss 
Statement are properly drawn up so as to exhibit a true and correct view 
of the state of the Company’s affairs, according to the best of our informa- 
tion and the explanations given to us and as shown by the books of the 
Company. : 
(Signed) P. S. ROSS & SONS, Chartered Accountants, Auditors. 
Montreal, May 8th, 1926. 


Profit and Loss Account for Twelve Months Ended 
31st March, 1926 


March Sist, 1926—fnterest on Bonds 
Dividend—Preferred Stock 


March 31st, 1925—Balance at Credit . 
March 31st, 1926—Manufacturing Profit 
= . Interest on Investments 


. 


> x ~ 


$7,570,325.73 


TAL 
Cc. B. GORDON 
. _ -F..G. DANIELS 
Audited and Verified, 4 
P. 8S, ROSS & SONS, 
Chartered Accountants. 
Montreal, May 8th, 1926. 


} Directors 
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Clarkson Report Said to be)’ 


Not so Favorable as 
Summary 


Calling attenticn to the controversy 
being stirred up as to the justification 
of Canadian oil companies in raising 
the price of gasoline at this time, and 

ir apparent feeling of security 


port of G. T. Clarkson 
pointed by the Ontario Government 
to investigate gasoline and oil prices 
as charged by Canadian’ companies, 
Hardware Metal has secured a 
copy of the complete Clarkson report 
in order to provide its readers with 
information on the subject. It has 
long been the feeling that certain oil 
companies in Canada have had too 
great a control over the distribution 
of these products; that they have 
been making huge profits and that the 
public has suffered as a result, says 
this paper, which represents the 
inion of the retail hardware trade. 

e following “highspots” of the 
Clarkson report are given: 

Refiners, distributors and dealers ex- 
pressed the practically unanimous apin- 
ion that, generally speaking, there are 
no means by which a retail customer 
can protect himself in respect to the 
quality of an oil sold to him beyond 
relying upon the fair dealing and hon- 
esty of the retail dealer who sells it— 
the responsibility and reputation of the 
wholesale dealer or producer, and the 
satisfaction or dissatisfaction he may 
meet with in its use. They stated it was 
well understood in the trade that oils 
of inferior quality are not infrequently 
purchased and retailed at prices equal 
to those of the better and best grades, 
and that the use of brands and sealed 
packages has been adopted to minimize 
and overcome this condition as much as 


ble. 
Returns received in the enquiry show- 


ed that the margins obtained on the 


sale of automobile lubricating oils 
varied from five per cent. to over 100 
per cent. between original cost and 
wholesale selling prices, and that such 
wholesale prices were in turn increased 


‘im degrees varying from five per cent. 


in some instances to upwards of 100 
per cent. in others on retail sales. With 
this the case, retail selling prices 
amounted in some instances to three 
times the cost paid by the wholesale 
dealers who supplied them, but for a 
large part aggregate spreads between 
such costs ran about 100 per cent. With 
such wide variations it was difficult, 
if not impossible, to fix any definite 
percentages as to the average spread 
recovered, but the following typical ex- 
amples will show the graduations in 
price between original costs and retail 
selling prices per Imperial gallon, 


61 


* Witnesses examined admitted that 
profits on the sale of oils -were large, 
but they claimed that considerable por- 
tions of the wholesale margins were 
absorbed by delivery and handling costs, 
and particularly by avertising expenses 
in the case of branded oils—added costs 
were also met where sealed packages 


~ Were used. 


Following are quotations from the 
Clarkson report: 

’ Gasoline is divided into two classes, viz., 
“refinery straight run,” and “blended.” 

“Raw blend” gasoline in commercial 
usage generally include gasoline of poor- 
est class. 

While in Europe premium priced gas- 
olines find most favor, on this continent 
bulk of sale is in lower priced gasoline. 

Better general: grade of Canadian gas- 

oline compared with U.S. product is neces- 
sary owing to colder climate. 
- In gales from refiners to wholesale 
dealers in tank cars a spread of as high 
as six eents per Imperial gal. is ordin- 
aril~ allo ~ 

Tank wagons distributors are generally 
given a margin of between four and five 
cents per gallon. 

If gasoline is imported direct by ser- 
vice stations and curb pumps controlling 
facilities margins are retained by service 
station or operators. 


‘DISPOSING OF 
SOME FALLACIES 
ABOUT EXCHANGE 


a Soe from page 15) 
to Canada. What has really happened 
has been that we have Saeheneen our 
current debts for long dated obliga- 
tions. The debt remains; it has not 
been paid; it is now owed to investors 

not traders, 
When Dollars Are Not Dollars 

Also, in commenting on our fin- 
ancial relations with the United 
States, it appears to be assumed that 
the Canadian and American dollars 
are money in both countries. They 
are not. Our dollars whether gold or 
currency, are not money across the 
line, nor is American currency money 
in Canada. American gold is, because, 
as a matter of convenience to the 
Canadian government and public, it 
was made legal tender in Canada by 
the Dominion Parliament. Currency 
whether issued by a bank or by a 
government has no legal status a foot 
beyond the country in which it is 
issued. Anywhere else it is simply a 
promise to pay money by a foreign 
country or corporation, and must be 
sent to the country of issue for re- 
demption. There its only use is to 
exchange for goods or services, and 
if foreign money is invested in Can- 
ada it must come to this country in 
the form of goods or services. When 
gold is shipped from one country to 
another it is paid and received, not 
as coin, but as a commodity by weight. 
A coin is simply a weight of meta! of 
the government warrants the 
finances. 


The Foreign 
Exchanges 


Conducted by 8. J. ZACKS. 


The foreign exchange moved in 
spectacular fashion this week, ster- 
ling rising above par, while French 
and Belgian francs sank to new low 
levels during the week. On Wednes- 
day both the Belgian and French 
frances, after the abrupt break which 
forced them down to approximately 
2% cents (about % cent down in two 
weeks) rallied on Wednesday to 
about $.0295, future movements of 
these exchanges being very much in 
balance, with bankers maintaining 
a short interest. The lire closed 
firmly at $.0389, recovering sharply 
after its severe break. There are 
many who persist in the belief that 
the lire is selling too high; buying 
support from the Italian Institute of 
Exchange has not been renewed yet. 
Sterling continues strong, with fu- 
tures selling off, indicating a possible 
decline. U. S. funds strengthened, 
closing on Wednesday at 1/32 per 
cent. discount, 

The strike is settled, and it is 
hoped the worst is over. This arti- 
ficial buoyancy of sterling, however, 
still persists. Bankers regard the 
forces which have sent sterling to 
above parity as mostly temporary, 
though they may not have had their 
full effects yet. Talk of gold movin 
to London is not regarded with muc 
seriousness. Bankers at New York 
state that if there is any movement 
of gold between London and New 
York this year, it will probably be 
toward New York. 

Reasons for the fresh collapse of 
the france are not altogether appar- 
ent. Finance minister of France 
claims that the reasons are not at 
all confined to the finances of 


France. On the other hand he claims | M*” 


that the civil war in Poland, social 
disorder in England, political crisis 
in Belguim and Italy’s abandonment 
of eff to support the lire are all 
causes. 


There has been much agitation in 
France for the employment of Mor- 
gan’s loan and other defensive mea- 
sures to save the franc. The French 
government does not believe the time 
ready for such support, and points 
to the losses incurred by Belgium and 
Italy in the futile attempt to anchor 
their currencies, Furthermore, it is 
realized that the Morgan credits are 
hardly large enough, and other, 
much more expansive, methods would 
have to be emploved. Negotiations 
to secure new credits from American 
bankers have failed. The govern- 


a 


ment realize, however, that unless 
the franc improves there will be 
little inducement to the Chamber of 
Deputies to ratify the American debt 
agreement, in which case the gov- 
ernment might even be supplanted 
by a socialistic administration. 

It is understood that the J. P. Mor- 
gan & Co., and Bank of England 
groups are convinced from recent 
events that further aid must take 
the form of joint action in favor of 
Freneh, Belgian and Italian curren? 
cies, but this can only follow drastic 
internal reforms . respecting budget 
and floating debt. ; 

In the meantime what is going to 
happen to the French franc? That 
is uppermost in the minds of all. To- 
day ft rallies; what will it do to- 
morrow and the day after? Much in- 
terest is attached to the flight of 
capital from France with its cumu- 
lative effect downwards. Two years 
ago the selling was speculative and 
did not originate in Europe. To-day 
we are told that people in France 
who sell in foreign markets are hold- 
ing their balances abroad. This is 
a practice which even an embargo 
cannot control, and is adopted when 
the home currency is falling. Export 
trade is supposed to have a stimulat- 
ing effect on a country’s currency, 
but not so when exporters hold their 
balances abroad. 

Furthermore, importers of French 
goods, and banks who act for them, 
who found it profitable to carry bal- 


‘ances in France, no longer do so, and 


are removing, those balances. All 
these factors have a cumulative ef- 
fect downwards. 

NEW YORK FUNDS 


STERLING, FRANCS AND LIRE 
Sterling ie 


Close 
-. 4.8515/16 3.12% 3. 
. 4.863/16 3.05 3. 
. - 4.8658 3.02% 8. 
.. 4.866/16 3.00 3. 
. 4868/16 2.75% 3. 
4.86% 2.93 3.8 


94.85 
NATIONAL BANK RESOURCES LESS 
WASHINGTON. — The combined re- 
sources of the 8,000 reporting national 
banks aggregated $24,893,665,000 on the 
date indicated as compared with $25,- 
852,412,000 on Dec. 31, 1925, and §$23,- 
832,463,000 on April 6, 1925, according to 
a statement issued by the Comptroller of 
the Currency on May 14, 
The loans and discounts amounted to 


$13,801,306,000 and showed a decrease 
since Dec. 31, 1926, of $233,972,000 but 
an increase in the year of $832,470,000. 


The Return to Gold 


J. BEAUMONT PEASE, 
chewean Lieyd’s Bank, London. 


The year 1925 has marked a very dis- 
tinct step forward on the march to more 
prosperous and normal times, The re- 
moval of the embargo on gold was one 
of the most momentous events of the 
year. This has been referred to at all 
the recent bank meetings and in very 
similar terms. I do not propose to add 
much to what already has been said on 
this subject, except to associate myself 
with the expressions of congratulation 
which have been made on all sides that 
the forebodings entertained in some 
quarters of the dangers attending such 
a momentous step have not been real- 
ized. Though undoubtedly it had a tem- 
porarily depressing effect upon our ex- 
port trade, the most difficult period 
seems to have been successfully passed 
without an unduly high bank rate, and 
we are reaping the benefit of enhanced 
credit, a steadier exchange, and lower 

rices. The working man pays less for 

is necessaries, the country less for its 
raw material, and our currency, in the 
words of the Chancellor of the Ex- 
chequer, has been “shackled to reali- 
ties.” It is not for selfish reasons that 
bankers have advocated the taking of 
this step. It is frequently said that the 
interest of those dealing in trade are in 
conflict-on these and allied questions 
with those dealing in finance, and in 
the interesting notes of Lord Milner, 
published after his death, I see a similar 
statement made. He says, “Just as the 
productive industry welcomes rising 
prices, the moneyed interest must al- 
ways be in favor of falling prices, be- 
cause they render its own wares—money 
—more valuable.” To my mind this is 
an entire misapprehension, and it can- 
not be too frequently insisted that con- 
flict of interest between banks and trade 
is quite imaginary. If trade is good 
and industrialists prosper, banks pros- 
per with them, and if it is bad they 


‘| suffer together. The argument that, as 


lenders of money, banks desire to see 
deflation for their own selfish ends is, 
on examination, false. The argument 
would appear to be as follows: As lend- 
ers of money it pays banks to make 
loans in a depreciated currency in order 
that they may be repaid hereafter when 
deflation has made the currency more 
valuable. But the ment is based 
on a misconception of.facts. Although 
it is undoubtedly true that one of the 
chief functions of banks is to lend 
money, they are really much more in- 
terested as borrowers, the amount they 
borrow on deposit and current accounts 
being roughly twice the sum they lend 
on overdraft. If, therefore, they merely 
sought their own selfish ends, a process 
of inflation would suit them best and 
they would be able to repay to their 
depositors in depreciated currency the 
sums which they had received from 
— when they were of much greater 
value. 

Other nations are following our ex- 
ample of returning to gold, with similar 
beneficial results. Currencies are be- 


Trade Papers an 
Increasing Force 


ns [ ‘RADE Papers are an increasing force in merchandis- 


ing practi 


ce and in the sale of the manufacturers’ 


product to-day,” said William Findlay, of the McKim Ad- 
vertising Agency, when recently addressing the Stationers’ 
Association of Toronto. 


This is due, Mr. Findlay pointed out, to the increasing im- 
portance of the retailer in the general scheme of distribution. 


“That is why,” he continued, “before any consumer adver- 
tising is undertaken, the manufacturer needs to be sure that 
he is receiving all the benefits possible from advertising to 
the trade which acts as the distributor of his goods.” 


The class of business papers which serves Canada is, in Mr. 
Findlay’s opinion, distinctly a credit to this country and is 


second to none. 


This was a splendid tribute to the value of Canada’s Trade 
Press, of which the MacLean Business Papers are prominent 
members. These papers, which are listed below, are all 
members of the Audit Bureau of Circulation and are always 
ready to help manufacturers with their merchandising 


problems. 


The MacLean Publishing ocbiiay Limited 


143-153 University Avenue, Toronto 


Canadian Grocer 
Hardware and Metal 
Dry Goods Review 
Men’s Wear Review 


Publishers of 


Power House 
Canadian Machinery 
Canadian Foundryman 


Bookseller and Stationer 
Printer and Publisher 
Sanitary Engineer 


Canadian Automotive Trade 


balanced, debts 
relations have been 
improved and a much greater sense of 
security obtained by the Pact of Lo- 
carno. Artificial restrictions are being 
slowly removed. At home we have 
abolished the embargo on foreign loans, 
and international trade would be greatly 
assisted if many further restrictions, 
which greatly hamper trade between 
various Continental countries, were re- 
moved. Conditions in Europe have cer- 
tainly made some progress, and I think 
we are all beginning to realize more 
clearly the truth that it is to our inter- 
ests that our neighbors should be rich 
and prosperous. What good can it do us, 
who desire all the outlets possible for 
our trade, if our neighbors are too poor 
to buy from us? 


ANOTHER “INVESTIGATION” 


ing stabilized, bud 
settled. Internation 


Ottawa Journal.—While the people of 
Canada continue to demand a national 
coal policy the King Government goes on 
giving it—investigations. Three years 
ago, when the public was clamoring that 
something be done, Premier King pro- 
duced a parliamentary committee that 
sat for months, heard scores of wit- 
nesses, and produced voluminous re- 
ports. Last week, when T. L. Church de- 
manded government action, the govern- 
ment responded with—another parlia- 
mentary committee. The coal question 
is to be investigated all over again. 

The government’s defence is that this 
is a different investigation; that what 
is to be looked into now is the transpor- 
tation of coal. But why hasn’t the ques- 
tion of transporting coal been looked 
into during the past three years? What 
has the government been doing? Fur- 
ther: Does the government seriously 
think that a parliamentary committee 
can tell it anything useful about the 
cost of transporting coal? Why not the 
Board of Railway Commissioners? 

The bald truth is that this government 
has done nothing about a coal policy, 
does not intend to do anything about a 
coal policy, and has not the ability to 
provide a coal policy. On this question, 
as on most other questions, it is simply 
shirking its responsibility, shielding it- 
self behind fake investigations. 

Canada will get a coal policy when 
Canada gets rid of the Mackenzie King- 
Robert Forke ministry. 


RED LAKE | 


ONTARIO 
9 Claims For Sale 


$500 each nett cash 


Located by prominent 
Geologist. Short option 
considered to. reliable 
broker. 


C. E. JOSLYN, 
110 Niagara St., 


WANTED 


Educated, resourceful man, with busi 

experience, and tact, must be between 

80 and 37. In good position now, but am- 

bitious to improve standing. Unlimited op- 
the right 


man in a large life i 

Remuneration, salary 

Apply first by mail to Box 136, this paper. 
Confidential. 


BANK OF NOVA SCOTIA 


Dividend No. 226 


Notice is hereby given that a Divi- 
dend of Four per cent. on the paid-up 
Capital Stock of this Bank has been 
declared for the quarter ending June 
30, 1926, and that the same will be 
payable on and after Friday, the sec- 
ond day of July next, at any of the 
offices of the Bank in Canada. 

The Stock Transfer Books will be 
closed from the 16th to the 30th prox- 
imo, inclusive. 


By order of the Board. 
J, A. McLEOD, 
General Manager. 
Halifax, N.S., May 13th, 1926. 


Belgo Canadian Paper 
ompany Limit 


DIVIDEND NOTICE 


Notice is hereby given that the fol- 
lowing dividends have been declared 
for the quarter ending 30th June, 1926. 

Dividend No. 12 on the Preferred 
Stock: One and three-quarters per 
cent. (1% %) aa on the second 
day of July, 1926, to shareholders of 
record of 5th day of June, 1926. 

Dividend No. 7 on the Common 
Stock: One and a half per cent. 
(1%%) payable on the tenth day of 
July, 1926, to shareholders of record 
of the 30th day of June, 1926. 


By order of the Board. 


A. DEHAUFFE, 
Secretary-Treasurer. 
Montreal, May 10th, 1926. 


Industries 


often suffer from unjustifiable public 
censure because they lack the ability 
to express themselves properly. A 
thoughtful presentation of their posi- 
tion carefully prepared oftentimes 
makes valuable news. Preparing 
stories for publication requires the 
trained mind, adept in the reportorial 
art, only gained through years of ar- 
duous service, 
We maintain a specialized publicit 
ewes for organizations ar a 
ons whose programs contain gen- 
eral public ihareet ms 


Consult 
Journalist 
For Publicity 


Box 130,-The Financial Post,, 
153 University Avenue, Toronto. 


~ May 21 
y <1, 


The Canadian Bank of 
Dividend No. 157 


Notice is hereby given that a divi.” 
dend of Three per cent. upon the raid. 
up capital stock of this Bank has heen. 
declared for the quarter ending 
May, 1926, and that the same will he 
payable at the Bank and its Branches” 
on and after Tuesday, 1st June next 


ist 


The Transfer Books of the 


will be closed from the 17th May tai 


31st May next, both days inclusive, © 
By Order of the Board, q 
8. H. LOGAN, 


Gen i 
Toronto, 16th April, 19967 a8 


Town of La & 


Local Improvement Deben 


Tenders will be received by the 4 
dersigned, P. N. Monforton, Tow 
Clerk, La Salle, Ont., up to six o'¢im 
pm., Wednesday, May 26, 1926, te 

al Improvement Water in D 
bentures, in the amount of $34,788 
bearing interest at 54% per annum 
payable yearly. Principal to be gaye 
able during 20 years on the instalment 
plan, at the Bank of Mont al, Le 
Salle, Ont. This issue was 8 
at the last session of the Provin 
Legislature. The highest or any: 
der not necessarily accepted, and 
livery to be for the whole of 
issue or none, “3 

For further information Y 

P. N. MONFORTON, 


Town Clerk, 
La Salle, 0 


Tenders for Debenture 
Town of Port Hope ~ 


TENDERS are hereby invited" 
will be received until Twelve o’C 
Noon of the 31st day of May, 1926, fe 
the purchase of Debentures of the Cor- 
poration of the Town of Port Hope 
(Port Hope delivery) amounting to . 
$37,500.00. Term—Twenty years, re-- | 
payable in equal annual instalments ~ 
of principal and interest. Interest — 
Co’ s attached payable half-year 
at the rate of Five per cent. Princip 
and interest payable at the Bank 
Toronto, Port Hope. ag 

The highest or any Tender 
necessarily accepted. 

For further partic 


Town 
Port Hope, Ont., May 11th, 1926. . 


per Po = Wooe 
ing Vompany 
Limited 
Dividend Notices 
Notice is hereby given a Div: 


dend of 1% per cent. on ferr®a at 
Stock of KR OF Ht) Woops 


MILLING COMP pat 
for the three months ending 


31st, 1926, has been declared papablaiia! 


on Tuesday, June Ist, 1926, ¢o- mare 
holders of record at the lose of busi- 
ness on Saturday, May 22nd, 1926. 
By order of the 
M. H. H N;. 
Secretary. 


Lake of the Woods 
Milling Company 
Limi 
Notice is hereby given that a Divi-> 
dend.of 3 per cent. on the Common” 
Stock of LAKE OF THE WOODS 
MILLING COMPANY, LIMITED, 
for the three months ending May 31st, 
1926, has been declared payable on/ 
Tuesday, June 1st, 1926, to sharehold- ~ 
ers of record at the close of business’ 
on Saturday, May 22nd, 1926. 4 
By order of the Board 
M. H. HUTCHISON, 
retary. 


St. Maurice Valley” 
Corporation 
Dividend Notice 
Notice is hereby given that a ¢ 
dend of 1%% for the three mont 


ending June 30th, 1926, being at the” 
rate of 7% per annum on the paid up = 


Preferred Stock of this Corporation, 7) 


has been declared and that same 


1926 to Shareholders of record at the 


close of business June 15th, 19267 


By order of the Board, 
A. DEHAUFFE, 


Secretary and Treasurer. _ 


Montreal, May 10, 1926. 


a% er 


Notice 


Will subscribers kindly note 


that every circulation rab. : 


sentative of the MacLean 
lishing Co., who is authorized 
to collect subscriptions for the 
trade papers, carries a creden- 
tial card. 

Subscriptions should pa we 
only to those who can uce 
such card dated for the current 
month, with the name of 
paper on the back thereof, and 
should only be paid in exchange 
for the Company’s printed re- 


ceipt form. 
Please note also that receipts 


for MacLean’s Magazine are 
good only for that publication. 


The MacLean Publishing Co., 


143 University Ave. 
Toronto, 


4 cane a. ee 
CT AS Ae APRA PANETT 
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Special Section 17-32 


Borrow 
Be 


ASK THAT MORT(¢ 


Would Welcome Any (¢ 
Ready to Take Up Bc 
operative System S 
Sponsored 


“ANADA’S mortgage lo: 
‘ance companies—have e} 
'$250,000,000. Their incr 
millions available for such | 
creasing. This money will be 
which will provide a very m 
of their very efficient organ: 
panies alone total nearly $1, 
The mortgage loaning in 
particularly on farm proper 
loans is in Western Canada. 
making better use of their n 
is improving as requirement 
with assets and diversified ; 
quite willing to make rural 1 
profits they make on urban | 
they submit from their expe: 
entailed in Western loans, la 
Contrary to the opinion \ 


Have Increasin g Fun 


~ tude-of the loaning institutic 


movement for co-operative 
course, refers to sound, self 
carried through in their ek 
millions of capital. What the 
dermining legislation in reg 
continue legislation of this t 
Tory. In connection with th 
is being asked in the shape ¢ 
by the government at actual 
over those of private institu 
gages must now face as to t. 
With constantly increasi 
waiting for more favorable « 
duce their rates on farm laa! 
their responsibility to the cor 
tion in improving agricultu 
successfully employ their fu 
borrowing because, with sec’ 
would be able ‘to loan their 
modest margin of profit assu 
in the open market in the r 
backing if sponsored by a fa 
of the Crerar type. 
wat the loaning institut 
first m 
rates paid by prai 
together too high. -ybody 
with him, and there was s 
unanimity on that point long 
that scholar made his report o: 
credits, “Strictly a 8a} 
Appleton, secretary of the De 
Mortgage and Investments’ A 
tion who has given the sub 
credit to farmers very consi 
attention, “the doctor nae 
voi more particularly 
of Alberta for aid in. getting o 
hole. This dilemma jis referre 
a correspondent in the Let 
Herald ofApril 24, who poi 
that the provincial governms« 
vances for seed still ou 
ing amount to $6,000,000, a 
which may be made recoverabl 
a Dominion Rural Credits scl 
provincial governments are 
given control of loans withi 
[ariediction, For over a dec: 
egislature of Alberta has de 


- the security of mortgages w 


inevitable result that it is nov 


- cult for the farmers to borro 


the terms of any loan made ar 
ous, and the rate of interest : 
amount of the loan are in } 
with the statutory conditions ir 
The obvious remedy is reversa! 
policy of legislative derogati 
mortgage security, but Dr. To: 
not appear to regard this as 
tant. The suggested aid is 1 
the form of subsidized or stat 
loans to farmers if the press fo 
of the plan have any founda 
fact, and the burden promises t 
tually come on the shoulders 
minion taxpayers.” 

What Alberta did to make | 
for the borrower to borrow a 
lender to lend on farm land s 
is summarized by Mr. Apple 
follows: “In 1916 | the Toei 
made the covenant in a me 
useless, not only the mortgage: 
In accordance with the statutes 
that year, but those  subsec 

taken; the collection of mortgas 
was made most difficult and 

sive, and, in addition, prior li 
charges against mortgage s 
were created from time to tim: 

a 'y of Collection 

As to the difficulty of coll 
let me quote this Alberta cas 
mitted to a eT ea of farme 

iness men at Winnipeg as fa 
a3 July 28, 1916: 
Mortgage originally for $1,500. 
feet died, leaving his son as par 
Clary and executor. The son cot 
equity in the estate, and d 
© act further as executor, and 
ae estate over to the official ac 
ar. The official administrat 
> evored to get an order from thi 
a eorizing the sale of the prop 

‘ gure which they could hope to 
: T it and sufficient to cover the 
fos debt. e judge in chamb 
aa wl yt any — oa 

S made to the S 

Curt judge, who gave an order | 


would authorize a sale at : 
less than $4,800. The official a 
or reported that it was abs 


im i 
yee to sell the property 


@ su 
B wouia fUze:, The official admini 


ave been willing to trans 


pe 
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Suis | Mortgage Institutions Ready to Aid _. Ceneiior These Meurer: ee 
1 in Getting Cheaper Loans for West | .u'ic'tune as Soar ernonars warts | Getting Farmers 


been estimated that to-day these provinces are worth $8,000,000,000. 





















































l of La Salle * These — ” wo ae when doubts are raised as to the Into Difficul 
* |. : a . . economic stability of Western Canada. ty 
nprovement Debentures Have Increasing Funds Available = or That As in Denmark _ — a — oo of about 2,000,000 people. They 
: Re. c ; crea wealth last year—largely in agricultural products—to the extent ° : 
will be received by the un- Borrowers Are Using Mu : ta Neh has Deon, sald about the | | of $1,150,000,000. rire phos phe tha oy Canada Might Well Hesitate 






















a N. ,Monforton, Town | Better Judgment 

alle, ,u , alain 

nesday, May’ 26, 1996, for ASK THAT MORTGAGE STATUS BE RESTORED 
— ead $34,788.86, 7 Would Welcome Any Constructive Program for Stability — 





What reason can there be to doubt the future of a country with such 
a record, such capacity for production, and such potentialities for develop- 
ment? 

In the West there are loans which have been made on an unsound basis, 
there are others in which the security has been impaired by legislation, but 


in View of This 
Evidence oe 


CO-OPERATION SOUND 





in Denmark. Let the farmers 
of Western Canada organize as 
they have in Denmark and offer 
comparable security, say the 
mortgage loaning companies, 







ovement Water Main De- 2 ; 
























per annum, a ; = and they will find capital avail- after all, the total of all the borrowings from banks, from mortgage com- 
early. Principal to be pay- = Ready to Take Up Bonds of Any Soundly Organized - able and ready on a basis just panies and other business institutions, and the annual interest payments Canadian Farmers Could Get 
zy 20 years onthe instalment _ operative System Such as the Elevator Companies as favorable as that in Denmark are small in relation to the total wealth and earning power of the country. Ch M 
the Bank of Montreal, La ‘ Sponsored by Men of Crerar Type or in any other country. The There are losses which will have to be faced, there are burdens to carry eap Money on Own Re- 
. This issue was validated ; ; —___—_—— s trust, loan and insurance com- which will mean hard work, and in some cases may involve privation, but sponsibility by Providing 
t session of the Provincial 4 ANADA’S mortgage loaning institutions—the trust, loan and insur- anies will be ready to compete in considering the ultimate future of Western Canada—or Canada as a Joint Security 
e. The highest or any ten- = ance companies—have exterided mortgage credits to a total of more than|| jin the open market for bonds whole for that matter—the record of what has been accomplished leaves 






scessarily accepted, and de- ) '$250,000,000. Their increasing assets indicate that they have additional backed co-operatively by the 


little room for pessimism. 





~ROM all appearances, at the time 
k rural 

































e for the whole of the above * millions available for such loans. Deposits by the public are steadily in-|| farmers or to offer their funds of writing, the measure of 
one. creasing. This money will be made available on reasonable security at rates|| directly at competitive rates so " ¢redits favored by the Progres- 
her information write to which will provide a very modest margin above the costs of administration|| long as the discriminatory fea- THE SITUATI ON AND OUTLOOK sive Party in the House of Commons, 
P. N. MONFORTON of their very ae organizations. The assets of the trust — loan com- a vncl of ae fe rage are N MORTGAGE LOANI N G FIE L D — —_— , through the en po- 
~ e ’ es alone total nearly $1,400,000,000, as shown in detail in this issue. wiped out, and stability of se- sition they occupy, is likely to be 
Town Clerk, as mortgage loaning institutions are anxious to increase their loans, curity restored. [ enacted, will follow the lines of the 
La Salle, Ont. particularly on farm property, and they realize that the big field for such F ; nig ——|Farm Loans Board in the United 
f ue Phalindiinres loans is in Western Canada. They realize, also, that the farmers are now ITH the onan = oe perity = ee ae ae are _ — a bela sce — i 
ing better use of their money than in the boom years and that security time provinces, and particularly | ing and oi] developments in Mani e operation of that system e 
rs ror ebentures Secon as requirements iat brought into a natin sound relationship CO-OP ERATION IN Nova Scotia, where the recovery | and Alberta which are playing a part. United States, it is assumed that the 
m of Port Hope with assets and diversified farming is more generally followed. They are from the general depression has been| These promise to bring capital with | plan has been a success. Informa- 
RS are hereby invited and quite willing to make rural loans on a basis to return them the same modest MARKET ING NOW retarded by industrial difficulties, the | them; all this will increase the local eee as to the operations 
seived until Twelve o’Clock profits they make on urban mortgages. The present difference in the rates, situation throughout Canada affect-| market for farm produce and provide item tee its own 
e 31st day of May, 1926, for they submit from their experience, is more than accounted for by the losses HELPING IN B.C. ing the mortgage loaning institutions another factor in making farming Gaurd’ hee ba aoe it Bae gag the 
se of res of the entailed in Western loans, largely because of undermining legislation. shows very general improvement, par-| more prosperous. However, there is tame. aude en a da f te 74 very 
f the Town of Port Hope Contrary to the opinion which seems to be generally held as to the atti- ae earns ticularly marked in the prairie prov-|no desire on the part of the mortgage stan pe Beard itaclf o~ i by fhe 
ve delivery) amounting to * tude-of the loaning institutions they would welcome rather than oppose any}Conditions in Regard to | inces of Manitoba and Saskatchewan. | companies to see an improvement in| | )):4: 0) party which depended upon it 
Term— years, re- movement for co-operative farm credits in Western Canada. This, of Fruit Land Mort The improvement is seen in the pay-|the situation reflected in a boom in| 2. oye. getting factor, It was suc: ° 
. equal annual instalments course, refers to sound, self-reliant co-operation such as the farmers have Ww Lan ortgages ments of interest arrears and in the/real estate values; experience has| ....¢4) in that rerpeak aad no doubt 
al and interest. Interest carried through in their elevator companies, which have borrowed many Are Better discharge of principal obligations. | taught that the inevitable reaction thet ‘kind of secsess has appesi 
ttached payable half-yearly millions of capital. What the loaning institutions object to is the present un- dhkeminsendes Prospects for disposing of lands|and depression of a boom has any- strongly to similar factions in Can- 
of Five per cent. Principal ‘ dermining legislation in regard to mortgage security and the proposal to By 0. S. P. AITKENS, which have been foreclosed are/thing —* good effect on conditions | aq, “They have assiduously spread 
st payable at the Bank of continue legislation of this type under the federal farm credits plan of Dr.| Manager, Okanagan Loan & Investment Trust | brighter. Values are being restored | in general. : reports as to the results achieved in 
‘ort Hope. Tory. In connection with the Tory plan what amounts to a straight bonus _ and rentals are increasing. So far as Some Special Problems _| the way of reduction of interest rates. 
rhest or any Tender not is Sing asked in the shape of loans at rates less than they can be provided The mortgage situation in the | new loans are concerned, there is no| Particular problems have risen in| Much of this kind of information 
r accepted. by the government at actual cost. And such loans would have the advantage | Okanagan Valley has improved con-| very great change. There is no great|connection with mortgage loans in| was supplied to the Special Committee 
her particulars apply to the y hoe f private institutions as regards the prior claims which mort-| “4¢T@bly, over previous years but is rush of immigration for the opening | parts of Alberta. As to the situation |on Agricultural Conditions, appointed 
od, to whom all ‘Tenders ee f taxation, etc P 7 os Tew iat yet in a very healthy condition. | up of additional agricultural areas. | at Lethbridge, G. W. Parsons, man- | by the Canadian House of Commons, 
‘ , gages must now face as to taxation, etc. : The formation of a co-operative as-| Prospects are improving in this re-|ager of the British Canadian Trust| and which sat in 1923. Presumably 
d endorsed, “Tenders for WwW | funds th pe e pe Pp 4 : . , ,which 8a 
” Aduemed With constantly increasing funds the mortgage companies are only iati k and sell the frui ect, however, as successful farming | Co., of Lethbridge, writes: the justification for the measure to be 
: a1 W. SAND matting for more favorable conditions ih regard to security in order to re- ueet the Valle hes ade ; Secided qperations are more definitely assured} In connection with the mortgage situ- |introduced into the House of Com- 
nv Pee ERS, duce their rates on farm loans. For years they have shown appreciation of P y = ation in this part of Canada there has | mons is to be found in the evidence 






improvement in marketing conditions, | and the companies have plenty of 1 a 
but they are still far from being funds to take care of any new de- Saliah one perbey steep tare teh sn 
normal. The independent shippers| mands for loans when backed bY |rears of interest and other accumulated 
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their responsibility to the community and their depositors by their co-opera- 
on Agricultural Conditions, supple- 


tion in improving agricultural conditions and thus aiding borrowers to 
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successfully employ their funds. They would welcome sound co-operative : : : ; i i i i mented by the reports of Dr. 
of the Woods borrowing because, with security thus established on a sound basis, they| prices for thor free sod it ff eral | With tis improvement in the sit-|_wer vety much concerned in connection | Which followed... The statements 
ling Company would be able to loan their money at much more moderate rates with alknown fact that the co-operative | uati mate 3 there has been no|With the matter of the Lethbridge with regard to the United ane — 
| .-. “ modest margin of profit assured. They would be ,uite prepared to compete through having to handle larger crops u a ok as regards profits. northern irrigation district tax enforce- tem = not appeal a oa fwd Fs 
imited in the open market in the purchase of securities issued with co-operative ; ; ; oy i i ment proceedings and its relation to | practical mem : + 
ing if ed b f ’ busi izati are -handicapped in the selling of |The margin between interest rateS| ,ortgage companies and. other persons |or to the government, and Dr. Tory 
Dividend Notices backing i «epost y a farmers’ business organization headed by a man|them since the domestic market will paid and interest received is small |holding security. This matter has been | was selected to make further enquiry 
of the Crerar aes eS ‘ " not absorb the Valley’s production | and allows little from which reserves} cleared to a very large extent, and, by |as to it. Dr. Tory did not touch upon 
is hereby given that a Divi- Whet.. the manne institutions particularly ask is that the present con-|and the surplus has to be exported | can be built up against losses sustain-|the efforts expended through the colon- \the practical business side of the 
‘per cont. om.the ll giktene - ing from discrimination be rectified and the status of the|to Great Britain and other countries, | ed as the result of recurrent drought |ization manager, a great proportion of | United States plan or any other plan. 
LAKB OF . - <a mortgage restored. : ianmnaiaiien and this export market has not yield-| or because of legislation which es ee one see a — What he did was to make an a ‘ 
| COMPANY, a ss to Dr. Tory, interest propert ut? gine mortgagee in settle-|ed as good a price as the domestic | undermined mortgage security. Weeblatienr Ubon ‘haar ota co ao for government assistance to agricul- 
irae: SAOnERS OOEing MAY ge tenets ee coe ee er eee let aOneeee te ate dee ete, bat, | market, The return of @ more Prosperous receive the benefit. of the postponed | urists of the Prairie Provinces on the 
, has been declared peck fh hi e ther = = ene permit it. The mortgagee then took |” Spite of this there appears to be | state of affairs in Western @lrates as set out by the government last oes that they were very much 
y, June ist, 1926, to % with him, an e foreclosure proceedings. The . | Some inefficiency in the co-operative | and the prospect for an era of better|year. By this method, and the co-oper- | handicapped and required help in the 
hat t long before |; P € proceed pe " . . pe 7 Me 
record at the close of busi- unanimity on that point long o | | ings were instituted on the llth Decem- | Management. This inefficiency is, in| times there is very definitely indi-jation of the colonization department | way of public assistance. ortga 
turday, May 22nd, 1926. that scholar made his report on ae ber, 1914, and it was not until May 1,| my opinion, due to the fact that most | cated. In 1923 there was an unusually|with the mortgage companies, what at |company officials contend that he 
r of the ,—@ credits. “Strictly speaking, ee Yonhn | 1916, that the company obtained title to|of the directors of the co-operative | large crop over a great portion of |one time looked a hopeless situation to- | failed to get at the roots of mortgage 
MHA N, a Appleton, secretary of the Dominion | the property. The cost of these proceed- | are farmers who have very little busi- | the prairie provinces but prices were|48y shows promise of good results to |credit systems either in the United 






Mortgage and Investments’ Associa-|ings amounted to $325.31 and in the 
tion who has given the subject of|meantime the company’s claim had 









States or elsewhere. He might, for 
instance, they say, have elucidated for 






: : ll parties concerned. In the more 
ness experience, in many cases never | so low that the return to the farmer |® : ; 
having been in business in their lives, | was far from satisfactory. The 1924 savered portion ak The pects, 3S ee 















we 4 credit to farmers very considerable |™ounted up to $2,969.54, and they are In other li ; immediate south and southwest of this he benefit of the 
| _ to ii , Com li ines of agriculture the | and 1925 crops, however, were very| city, mortgage co the benefit of the government end 
of the Woods 4 — the eee a Sey nt | anaes. SPARES A take, 05 -Sonee GD: te Valley is progressing successfully and | profitable and enabled the farmers Sema etee ~ Dak, ana sous cenmmaen the farmers, particularly in Alberta, 
lin C ompan ae ey a iy r y 5 e < “Any number of similar cases of |the canning and other industrial ac- | to materially reduce their obligations. | still prevails. that the Danish system was one 
» - pany 4soof Alberta ps aid in ge ae ou oo bs more recent date could be furnished, | tivities are doing well. There is a| Farm collections for the past two Helping Fruit Growers which depended absolutely upon the 
imited : q hole. This de Sai ae — ridge as since 1916 statutory conditions | general feeling of optimism through- | years have been excellent. Many| In British Columbia the mortgage individual farmer producer. It is 
a a het a DA a * meen mr pers 24. who points out | derogatory to mortgage security have | out the Valley and prospects for 1926 | farmers who had become discouraged | loan situation in the fruit growing truly a co-overative ee in 
a eee on ame yn TUM that the prcpincial’ povernmeht ad. |Dee® common. crop are far greater than last year | are now making increased effort to| districts has been improved by better | Principle it is Tendi akin tothe an 
por cont, on. se Comes ee Se eee ee edichend, Effect of Prior Charges but the crux of the situation in my pay off their liabilities and those who | marketing organization. In the Okan- - eee - ae Cae = 
0 mY gr: opinion, purely lies in the marketing | have for one reason or another moved | agan Valley, for instance, a co-oper- | {Me ‘oan company acts in Canada than 






COMPANY, LIMITED,  ~— ing amount to $6,000,000, advances} To indicate the effect of prior 


: er it is to the Federal Farm Loans sys- 
‘ee months ending May 31st, — ~ which may be made recoverable under |charges, let us scrutinize the present 


tem in the United States. 





ability of the various houses and the | into the towns and cities are now/| ative association has been formed to 



























ee 3 : — . | results of the year will lie mainly in| again taking up land. At the same|pack and sell the fruit of the valle ‘ 

—— ey ——— vn "a . — valved nS position of 3s dozen loans ae 5 follows: the efficiency s inefficiency of the a the atewiag interest being taken| and a decided improvement in mers Real Co-operative Efforts 
une Ist, 6, to : rehold- : = eat SP taand “atin thate Loan Claim Charges Charges | Co-operative Association to market | in Canada by the outside world has | keting conditions has resulted. How-| In Canada the so-called joint stock 
ord at the close of business gt Sona dee a deenie tents $700 © $808 = $1,330 +=—-$2,188 | its growers’ produce. already meant some increase in im-|ever, there is still considerable room | companies ask the public to set aside 
ay, May 22nd, 1926. t ee Aa Sinan “hina Ueeaunianed : 1.100 1506 188 ‘3.701 migration and this increase promises| for improvement in this connection | their savings to be loaned to farmer 
r of the B tc Silsacuritty -ef wertenres with the | 4 1,000 1,804 ©1462 _,3,356/ | OAN COMPANI to be continued. More population will| and a full measure of prosperity will | borrowers, and the joint stock element 
M. H. HUTCHISON, * inevitable y eult that oy now diffi. |° 1,000 1,235 1,483 “2,719 ES mean the cultivation of more land| not be enjoyed by the fruit industry | merely represents the willingness of 
Secretary. = eg ge radian ll hn tellaeenant 1200 4281251 -2,675 CHANGE TO TRUST | and an expanding home market for| until still more efficient marketing | @ certain number who have money or 

lenvice Walks SE tht terms of any loan mado ere oner- | op Rta eee aan ie Western Canada—all of which should] machinery is perfected. have saved money to atake 3 c 
aurice Valley _} us, and the rate of interest and the|{,°° -*° 1,00, 2060 1991 452 1 Under New Charters Are En- | improve conditions. : In Nova Scotia the field for good |#mount 0 ty to deniaaliney: aie dibs 
, ° : amount of the loan are in keeping ]i1 . .°° 800 = cant by abled to Incr Thei ; Then again the farmers are going loans has been limited. In addition to eae Shold y see Wiehe saaie is 
orpor ation with the statutory conditions imposed. } 12 ::. ::: 900 1,217 ‘9 2,118 — cir in more and more for diversified|the general economic depression the lonnsd to. ferenees In precisely that 

















Savings Deposits farming which will help to stabilize | tie-up of the mines in the eastern 
—<Soeeeionee the industry. In the West the farmers | part of the _— with declining 
In recent years conditions have not | have in the past depended too much | values in real estate has made mort- 


The obvious remedy is reversal of the 
— policy of legislative derogation of $11,600 GI6596 $17,416 $84,016 
Dividend Notice mortgage security, but Dr. Tory does }| % of origi- 





(Continued on page 25) 


































not appear to regard this as impor-| al loan 100.00 148 150 293| been favorable to the increase of | on wheat. If the year was good and | gage collections very difficult. In the i i 
ee tant. The aemabed aid is to po It will be noted that prior charges | Sterling debentures, which for so| prices right the ‘farmers iia well, | agricultural sections of the province Patern olism a Not 

s hereby given that a divi- the form of subsidized or state-aided |#™mount to more than the mortgage | Many years have been an important | otherwise they had great difficulty | conditions have been better and prac- in Favor in Quebec 

% for the three months =~ a to farmers if the press forecasts charges, me he should be remembered oa ceteees tiene for the — in carrying on until the following ov normal. — are senag — 
e e f the of the plan have any foundation in when the mortgages were regis- ‘an companies. On/ season. With diversified farming if|of improvement but nothing to in- ‘ci 

30th iat at a fact, and the burden arandiant to even- | tered the titles were clear and only the other hand, larger funds have | one crop fails the farmers have ee dicate a material change in the out- snie aes ani aL faunal he 
per annum on the paid tually come on the shoulders of Do-|t@xes were, in effect, in a preferred | been available in Canada for currency | thing else to fall back upon. look for the mortgage loaning in-|j:411, j aa tee "te ‘th sed fed 
Stock of this Corporation, < minion taxpayers.” position. The new charges created | debentures, and deposits by the pub- Then in relation to general pros- stitutions. ittle ae — f ao credits. “Oo f 
eclared and that same will What Alberta did to make it hard | Subsequent to the taking of the mort- | lic have been growing as they have in ——$—$—$—$ ———————— ——————____ _— eral scheme of rural ¢ Hep sir vec 

the second day of July, “§ for the borrower to borrow and the (Continued on page 28) the case of the banks. PI Mi A lable: = a — of A rns ee 
 ohohinne uf vecond mt the | leder to lend on farm land security The charters of the loan companies enty of oney fival ’ vualy ef aa onchilen=ohenanied 





argely of an enabling character and 
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Alberta Has Special 


is summarized by Mr. Appleton as 




















! . provide that deposits taken from the ta i 
hiness June 15th, 1926: "4 follows: “In 1916 the legislature Probl M public shall bear a ratio to total as- Competition } or Loans K een it ra _ * nia can te a % 
of the Board es ne ee nS metenge roblems to Meet pats. Ovoreetsing Wis Euitetion, sails Dadaie provincial legislatures 
es ~§ Useless, not only the mortgages taken number of the companies have become +43 i xpansion in th " 4 iy 
A. DEHAUFFE, +4 in accordance with the statutes up to]. EDMONTON.—That the situation | affiliated with trust companies, which ee a ae the curtailed expansion in the | The federal governmenit's housi: 
Secretary and Treasurer. a thet peat, but those subsequently jin Alberta, where various measures|in some cases have been established mortgages through the loan| With the competition between the rece was tri rs * pth 
ay 10, 1926. —. the collection of mortgage debt | have been passed establishing priori-|as subsidiaries. Other companies cae wetey t this | various loaning interests for mort- | “ttle success in ‘yuedec. tine of she 
, as made most difficult and expen- | ties in respect of mortgages, is the re- <> amet ait aad results of the failure of this scheme 



















have changed their charters and are o oa aes to any lack of available | gages, some of the companies are now 
The ya a . een aed funds in Great Britain. Loan com- fending on property on which the 
5 ese = i * eh ow a md Trust — panies report an abundance of money | building is in course of erection. 
Shenn Ce a a Sherbrooke | t° take care of the mortgage offering.| These are, then, some of the rea- 
TrusteC Oth a » kon aoa in Some indication of the situation in| sons why the flow of mortgage funds 

ast oe car aie ae G or this country is seen in the relation be-|from Great Britain is slow. Before 
their charter sta ved the kent . d | tween the banks’ savings deposits and | the war there was a considerable flow 
Bruce Loan Co., a Cc . hi a. ate the eurrent loans. Since 1923 the sav- | of money from France for investment 
Loan and Saviags ea te o Trust ings deposits have shown a steady in-|in Canadian mortgages, but to-day 
erate as the Co. an d the British | crease, whilst the current loans have | no funds come from Europe, due to 
= oie Co of Stratford now | steadily fallen, thus the banks have the exchange market. 

ortgene s'the British Mortgage | been forced to purchase bonds. There- ener 
end Trost ao oration of Ontario fore, the amount of funds available Mortgage Conditions 

Th oll oa summary shows the | from other investors for the purchase Better in Quebec 

wth of “4 & its of the loan com- of mortgages has increased also, due Are : 
Ait hag nn : s, and their de- | to the absorption of bonds: by the| Referring to mortgage loaning con- 
saben “¥ ciate oes "however, it is | Danks. p ditions in the Province of Quebec and 
oat bene to" Sivide the latter as | This has reduced the current yield | more particularly in the territe 
eee ae ‘Wand sterling de- | not only of bonds, but of mortgages.|/south of the St. Lawrence, T. M. 
b re Kid & Interest rates in the large eastern| Robins, secretary treasurer of the 
entures: tures | Cities on first-class city property are |Sherbrooke Trust Co., reports con- 


in that province was the declaration 
of Premier Taschereau that his gov- 
ernment was not much in favor of 
any paternalistic scheme of a 
nature. ae 

Quebec is making excellent pro- 

ss—both agriculturally and indus- 
trially, and the general opinion which 
prevails there is that government 
rural credits are not needed and will 
find little sponsorship anywhere with-. 
in the limits of the province. 

At the present time loans are be- 
ing made on Quebec farms at around 
7 per cent.. Furthermore, the agricul- 
turist of that province can borrow 
this money for ten, fifteen, or twenty 
years. Usually, the loan companies 
are glad to obtain such long-term 
loans—provided, of ‘course, that a 


sive, and, in addition, prior liens or |Sult of conditions i 
charges against mortgage security |Measures were passed ae ne 
were created from time to time. rather than of the legisla- 
é Difficulty of Collection tion itself, is the contention of those 
As to the difficulty of collection,| who have been responsible for this 
t me quote this Alberta case sub- | !egislation in the present and preced- 
mitted to a conference of farmers and |!"g governments. Desperate situa- 
iness men at Winnipeg as far back | tions justify desperate remedies, they 
“July 28, 1916: submit, and point out that the eondi- 
Mortgage originally for $1,500. Mort- | tions brought about by succeeding dr 
ar died, leaving his son as part bene- | years in certain limited areas in the 
- ene ee Mesa — —_ - oo country were much more severe 
in e estate, an eclin i 
act further - executor and turned ~ * in other parts of western Can- 
estate over to the official adminis- 1 
®. The official administrator en-| »».po8° Who favor the federal rural 
, s¥ored to get an order from the judge hi , A poeeenee of Dr. Tory—of 
authorizing the sale of the property at which Alberta alone is likely to take 
tenre which they could hope to obtain | @dvantage if brought into effect— 
it and sufficient to cover the mort- take the stand that, while there is im- 
debt. The judge in chambers re- | provement in the situation, the time 
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to give any order for sale. Later | has not yet arrived wh Depos Deben: so fas : inci pai 
Coup pet! was made to the Supreme | the ashok ae ‘es band g og iit ioe. a $26,562.88 $112,168,162 | around 6% per cent.; but there is siderable improvement. Interest pay- eee of principal is repaid 
an’s Magazine are judge, who gave an order that he| withdrawal of the existin rior | 2018 .. «. .. 24,754,596 110,761,809 | keen competition on ali sides for such|ments are being met with fair to r y. Pe id lent 
for that publication. would authorize a sale at a price not : ; ting prior] i9gi9 °° °° °° 28,136,840 114,502,393 fferin Consequently, many loans | good promptness, building is going on arms in Quebec provide excellen 
less than $4 P. claims, but that it is desirable that |i929 °° °° «* 29.091.118 109,476,538 | Olferings. ’ y han last nd | security, and there seems no need in 
ported thet it nen eet further concessions should be made to | 1921 -. -. :. 29,450,748 111,096,388 | are being made mS) zebee shade ne iB cove od a oe = p-|that province for any 1 credit 4: 
‘hows lble to sell the property at any —. a Bare nave Sess io0s <1... byrenaae © osoraars | omg mie on 908 Sty in the East|tion of the lumber and allied manu- | scheme such as is being sponsored by 
ie me been <iiling tc team the ed by the aid of ab credit. 1.3. ° Boone aes 110486:100 has Seen considerably augmented | factories, appear to have more orders. | the federal government. 
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Trust Companies 


Co-Operate 


In Modern Life Insurance 


The Dead Hand Thus Enabled to Provide for the Living 
With Intelligence in Relation to Conditions 
and Their Needs 


By ROBERT BEATTIE 
National Trust Company 


HE life insurance companies of 
Canada have been a very power- 
ful influence in inducing people 
to build up resources, through insur- 
ance, for the support of their families 
and others dependent upon them. 
They have a strong case to present 
and they have ae age it strongly, 
taking all available means to bring 
it before those who have need of their 
services. Accordingly their efforts 
have been very successful and are 
so year by year. 
The trust company is the modern 
agency for safeguarding property of 
all kinds; and the insurance compan- 
ies have been prompt to realize the 
facilities it offers to their clients. In 
fact by co-operation the trust com- 
pany and the insurance company are 
able to furnish to the policyholder and 
the trust company client specialized 
service of a kind and to an extent 
which is not always understood even 
by those who have had relations with 
both kinds of company. A glance at 
some of the features of this service 
may be interesting to those who have 
not been in continuous touch with re- 
cent developments in the trust and 
life insurance field. The most import- 
ant developments come under the gen- 
eral heading of Life Insurance Trusts. 
Safeguarding Insurance 

The necessity for insurance arises 
from the fact that not all members 
of most families are supporters of 
the family through the earning of 
money, and that generally when the 
head of a family —— on” the earn- 
ing power of the amily is either cur- 
tailed or ceases altogether. Life in- 
surance secures a source of support 
for those not able or trained to sup- 
port themselves, or to manage prop- 
erty. xet, because the very lack of 
experience in such people is what led 
to the provision of the insurance for 
* their protection, there arises the 
further need of protection and control 
of the funds the insurance provides. 
To entrust sums of ready cash to 
women untrained in business, to min- 
ors who. have had no opportunity to 
become trained in it, or to invalids 
and others incapacitated is manifestly 
incomplete protection. ‘ 

The life insurance companies do, of 
course, vide various kinds of pay- 
ment policies, by which they agree to 
pay a stipulated amount periodically 
to the beneficiaries as provided by the 
contract. This, like the lump pay- 
ment, is open to objections. The lump 
payment, as is shown by the record 
of bad investments by uninformed 
people under the influence of over- 
“intensive” salesmanship, is too dang- 
erous except in special situations. The 
monthly payment plan, on the other 
hand, is too rigid. it does not provide 
for such emergencies as sudden ill- 
ness, disablement or other contin- 
gencies which make special demands 
on one’s resources. Because the in- 
surance company acts under contract, 
and not as trustee, it cannot make 
more flexible arrangement. It is not 
a trustee; it cannot exercise discre- 
tion, 

The New Trust Policy 

This situation has made the life 
insurance managements and sales- 
forces among the most responsive to 
the efforts of the trust companies to 
induce the public to safeguard their 
resources through the making of wills, 
the establishment of trusts, and other 
available means, in order that prop- 
erty may be used efficiently for the 
support and protection of those it 
is intended to benefit. The life under- 
writers saw that through trust com- 
pany service they would be able to 

meet the last objection which could 

be urged against the ,system of life 
insurance. They began drawing the 
attention of their clients to the ways 
in which a trust company could sup- 
plement their own service. Trust com- 
panies on their side began in their 
advertising to tell policyholders to 


“insure” their “insurance.” The Life | 


Insurance Trust was the way. 

For the great majority of people 
in Canada the simplest form of life 
insurance is the one found most suit- 
able. The first step in creating such 
a trust is to consult with the trust 
company as to one’s individual re- 
quirements and the best method is 
usually to be found to be making of 
a will appointing a trust company as 
executor. The will is drawn by the 
client’s solicitor. The insurance poli- 
cies which the client holds are then 

+usually made payable to his estate; 
and the will generally provides that, 
instead of distributing, the trust 
company will hold in trust the entire 
estate, including the proceeds of the 
Insurance policies, managing it as 
directed by will, and paying over the 


pending on greater resources, it is 
naturally less frequent than the 
simpler kind. This is called the 
Funded Life Insurance Trust. A 
Funded Life Insurance Trust is creat- 
ed when a trust company client leaves 
with the company securities or other 
income producing property under a 
trust agreement providing that it 
keep up the premiums on life insur- 
ance with the income. The agreement 
provides also either that at death the 
insurance is to be paid to the trust 
company, invested by it, and the in- 
come used for specified purposes, or 
that it is tobe paid over to the 
estate. Needless to say, the creator 
of such a trust is usually a man con- 
vinced of the value of trust company 
facilities, and therefore one who has 
appointed a trust company executor. 
So that, if the latter provision is the 
one made, the proceeds of the insur- 
ance are combined with the rest of 
the estate under a single skilled man- 
agement for the benefit of the client’s 
family. This form of trust has evid- 
ently the effect of greatly increasing 
the estate of the client. First it means 
that a certain part of his property, 
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through being placed in trust, is re- 
moved from the risks of his business, 
or from current expenditure, and the 
income from it devoted to protection 
by insurance. Secondly, the estate at 
his death consists not only of the 
securities included in the trust, and 
of his other assets, but also of the 
proceeds of the policies maintained by 
those securities. There is little doubt 
in the minds of trust company officers 
that this form of trust will become 
more frequent with the growth of the 
country in population and wealth. 

The result of the growing tendency 
to trustee life insurance is to remove 
from the list of prospects for sales- 
men of speculative securities widows 
and others who should not be among 
the purchasers. Various disturbing 
estimates have been made of the per- 
centage of life insurance proceeds 
lost by beneficiaries in bad invest- 
ments. These are difficult to trace 
back to actual tabulations; and no 
doubt they include moneys paid out of 
necessity for the support of benefi- 
ciaries. But after all allowances have 
been made which should be made, 
authorities are agreed that much 
larger amounts are lost in speculative 
securities than should be; and that of 
these amounts a very large propor- 
tion indeed comes from the very class 
of people who should not speculate, 
whether consciously or unconsciously, 
those without business training and 
with limited resources. The facilities 
of trusteeship offered by trust com- 
panies generally, and through the life 
insurance trust in particular, may be 
expected to work steadily, as years 
go on, toward the correction of these 
evils in investment conditions. 


Salesmen Now Sell Services 


of the Big 


S OME of the larger Canadian trust 
companies have put salesmen on 
the road. soliciting business for 
their organizations. These men visit 
wealthy prospects and point out to 
them the advantages of putting their 
affairs in the hands of trust compan- 
ies and of arranging proper wills with 
trust companies named as executors. 

Apparently, any doubt that may 
formerly have been held as to the 
ethics of this practice has been 
dispelled and the trust consider per- 
sonal solicitation of trust company 
business as in the same class with 
selling bonds or life insurance ser- 
vices, rather than in the class with 
legal, engineering, architectural and 
similar professional work. 

In the United States, trust compan- 
ies have recently decided in favor of 
personal solicitation of business. Trust 
officers are agreed almost unani- 
mously that personal solicitation of 
trust services should not be viewed 
as unethical. The opinion is held that 
if it is ethical to advertise by mail 
and in the newspapers the advantage 
of trust service, it is equally ethical 
to develop the business through the 
services of personal solicitation. The 
question as to the extent a trust com- 
pany should go in its endeavor to 
develop trust business has always 
hinged on the question of ethical 
limitations. The trust department and 
trust companies and their functions, 
unlike other services of the banks, 
have in many cases held aloof from 
the application of modern methods of 
salesmenship in an endeavor to in- 
crease their activities. ~ 

In discussions as well as private 
comments attention is called to the 
attitude a generation or two ago, be- 
fore the companies had adopted more 
agressive commercial methods in 
seeking business; and opinion is ex- 


Trust Companies 


| pressed among officers that the trust 

company service is fully as legiti- 
mate a field for active and aggres- 
sive selling as any other department 
connected with a bank. 

United States trust companies and 
banks possessing trust departments 
are to-day offering some of the best 
examples of financial newspaper ad- 
vertising in existence, telling their 
stories with the human interest ap- 
peal that is seldom excelled in any 
field, and up to the present time the 
weak -link in the proper merchandis- 
ing of the trust services has been the 


“ 


actual selling to the prospective client. 

This weak link will, it is predicted, be 

eliminated in the next year or two in 
ractically all important corporate 
iduciaries. 

Probably the question of ethics in | 
connection with the solicitation of 
trust business has been the greatest 
impediment to progress in the field 
as it has created a doubt in the minds 
of trust officers as to’ just what the 
boundaries of these so-called ethical 
limitations may be. The older con- 
servatism, which has restrained trust 
officers, is gradually breaking down 
so that to-day many prominent trust 
companies are actually in possession 
of cost accounting records which de- 
monstrate the practical advantages of 
the personal solicitation method, In- 
cidents have been cited where a cost 
of personal solicitation would be as 
low as 3.8 per cent. of the value of 
the increased business to the com- 
pany getting it. One officer has cited 
an experience in. one of the smaller | 
companies where a $5,000 appropria- | 
tion covering advertising in two 
papers, with compensation to a solici- | 
tor for a period of 9 months, resulted 
in the company getting administra- 
tion under 55 wills. 

It is quite evident that American | 
trust officers are still feeling their 
way in the matter.of new business de- 
velopments. Among other points in 
regard to which there seems to be 
much doubt is the advisability of using 
women solicitors and the question | 
where such solicitors are used as to 
the restrictions that should be placed 
on their services. The thought was | 
expressed at a recent conference in | 
New York that it would be preferable 
in a majority of cases to train an in- 
side man for outside selling, but it 
was the general consensus of opinion 
that often it would be necessary to 
bring new men into the trust company 
or trust division and train them for a 
period of months and afterwards place 
them in the field as solicitors. 

It was generally felt that the use | 
of letter mail, or what is known as | 
direct mail solicitations, is a very 
valuable means of developing the in- | 
terest of possible clients, but it was | 
acknowledged that without solicita- | 
tion the full value of the use of ad- 
vertising in any form could not be | 
realized. 

There seemed to be a general feel- 
ing that the work of developing busi- | 
ness should begin with stockholders | 
and others who have close business | 
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Official Administrator for the Northern Judicial 
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Steady Growth | . 


The following table shows the increase in money 
from the public left with “The Waterloo Trust” 
at 4 and 5% interest since the company’s 
inception in 1913:— 
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1915 
1917 
1919 
1921 
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383,161.65 
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1923 2,354,172.39 
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George W. Allan, K. C. 

innipeg, Man. 

A. B. Campbell, W.S. 
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income according to instructions. By 

such an arrangement it is possible to | 

provide skilled and safe management | 

for the estate, with regularity of in- 

come; and at the same time to leave | 

to the discretion of an experienced 

business organization the meeting of 

unforeseen conditions as these arise. 

It is possible to make certain actions 

conditional on certain events and to 

provide for an alternative course 

should the events not take place. For 

example, one provision might apply 

to a daughter in case of her marriage, 

and an alternative be provided should 

_ she not marry; or one provision might 
va a “eet case he should de- 

© the university, and an/| 
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do 80; and so on, according to the 
needs of the particular set of ben- 
eficiaries. 


In centres where wealth has accum- 
ulated another kind of life insurance 
_ trust is winning favor although, de- 
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If you wish to leave in our hands the 
choosing of your investments, you will 
find that our intimate knowledge of 
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our conservatism, and care for your 
interests—will insure you both safety 
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money. 
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More Unsound Leg 
is Projected at Washington 


Noted Economist Sees in the Tincher Agricultural Bill 
Essentially the Same Dangers as in Other 
Radical Bills Before Congress 


By BENJAMIN M. ANDERSON, Jr., Ph.D., 


Economist Chase National Bank of New York, before Georgia Bankers Association, 
arses May 19, 1926. 


Te trained farmer is himself our 























































atest agricultural asset. Un- 
der ordin conditions, the man 
who makes a financial failure on a 
farm while most of his neighbors are 
getting along pretty well is apt to 
be a misfit or a man of subnormal 
ability. When, however, great agri- 
cultural communities are under pres- 
sure due to such great disturbances 
as have affected American agriculture 
in the past six years, the fact of fin- 
ancial difficulty is no evidence at all 
of inferiority, and the financial dif- 
ficulties need to be handled in such 
a way that the farming community 
will not lose thé skill and enterprise 
and knowledge of the particular 
farmers who happen to be hardest 
hit. Taking the country as a whole, 
the position of the farmer is manage- 
able where he has not paid too much 
for his land or where, having paid too 
much for his land, he has not done 
it with borrowed money. But there 
are many communities where the 
high prices of the war period and the 
post-war boom were capitalized into 
very high land values and where 
mortgages in a good many individual 
eases equal or exceed-the actual value 
of the land, based on present earning 
power. There are a good many honest, 
competent farmers in the United 
States, who, through errors in judg- 
ment in 1919 and 1920, have tied 
themselves up with fixed charges 
which it is difficult, even when not 
impossible, for them to meet. What 
is to be done about these cases? 

The holders of mortgages have, of 
course, a legal right to foreclose if 
interest is not met and if amortiza- 
tion payments are not made. If at 
a cash foreclosure sale the land will 
realize the full value of the mortgage, 
no criticism can attach to the holder 
of the mortgage who forecloses. But 
many cases arise where ready mar- 
kets do not exist and a not infrequent 
occasion arises where practically the 
only market, without a suicidal sacri- 
fice of values, is to be fourid in the 
holder of the first mortgage himself. 
This is even more common when the 
holder of a second mortgage fore- 
closes. If he forecloses and takes over 
the land, what is he going to do with 
it? If the competent farmer, with 
his family, familar with the farm and 
its possibilities, used to working it, 


efforts, may not prove the most 
profitable line of procedure. 

A policy of this kind has long been 
pursued in connection with large 
corporate reorganizations, particul- 
ly with railroad reorganizations, 
when great corporations have been 
unable to meet fixed charges. Com- 
mittees, representing the various 
parties in interest, have worked out 
a new financial plan, usually with, 
though sometimes without, the direc- 
tion of a receiver appointed by the 
bankruptcy court. Not infrequently 
the receiver appointed by the court 
will be a particularly competent of- 
ficial of the corporation who has the 
confidence of the parties in interest. 
During the crisis of 1920-21, informal 
creditors’ committees, with court pro- 
cedure, worked out many adjustments 
of this kind with embarrassed busi- 
nessess. It has been widely recognized 
that it is better to keep alive a going 
concern than to break up the organ- 
ization, lose the good will, and force 
the physical assets on the market. 

This is quite as trae of agriculture 
as of any other industry. A farm is 
not a mere piece of land with build- 
ings. A farm is a growing, living 
thing, and the farmer is the brain 































centre of it. It is an economic waste 
to break it up if it can be avoided. 

The banker in the rural community 
is often in a position to bring about 
adjustments of this kind. There are 
good bankers in many rural commun- 
ities who regularly try to do it. A 
program of this sort involves bring- 
ing together as far as possible the 
various creditors, those holding mort- 
ages ‘ 
febts, in the effort to make an equit- 
able adjustment. The adjustment, to 
be effective, must be one which 
leaves the farmer 7 anaes = 
an equity and with a margin of in- 
sons wala will justify further credit 
extensions by those who are to supply 
him with the things he needs for 
working — through the per- 
iod when he 

Even in the case where the holder 
of the first mortgage, foreclosing 
within his rights, is able to sell the 
land at cash sale for the full face of 
the mortgage and dispossess the 
farmer, the community, and partic- 
ularly the local banker, will do well 
to consider whether some adjustment 
may not be made whereby the compe- 
tent farmer can be saved for the com- 
munity and placed in charge of other 
land which he will know how to 
handle, on terms whith will make it 
possible for him to get ahead once 
more. The community as a whole 
may well be the gainer thereby. It is 
not a question of charity to the dis- 
possessed farmer. It is a matter of 
the community’s economic advantage. 


The 
which at first blush appeared to be 
measure sharply differentiated 
from the radica) agricultural bills 
now pending before Congress, turns 
out, upon careful examination, to 
embody essentially, the same, prin- 
ciples and to have essentially the 
same dangers. The measure provides 
for a loan of $100,000,000 to made 
by the government, to be used under 
the supervision of a “Federal Farm 
Advisory Council” and a “Farm Mar- 
keting Commission” “to aid in the 
disposition of surpluses. of such! thereof by imposing a charge in a 
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ters fiduciary. 
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are familiar with the financial background of the Canada 


Permanent, and appreciate the merits of Canada Permanent 
| Bonds. For more than half a century, these Bonds have 


been a favorite investment of thousands of people who wish 
to rest secure in the knowledge that their money is safely 


invested. 


The Bonds are now being issued in sums of $100 and up- 
wards for periods of from one to five years. They bear 


interest at 
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per annum, payable half-yearly. 
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(agricultural) commodities and for 
other purposes.” These funds are to 
be used apparently by the agricul- 
tural co-operatives in dealing with 
the farm surplus problem. The ques- 
tion at once arises as to the purpose 
for which agricultural co-operatives 
would need extraordinary loans 
this character, and in particular why 
they should need to borrow money on 
twenty year terms from the govern- 
ment. If funds are to be used simply 
in the orderly marketing of cropa 
then no emergency credits are need- 
ed. Banks to-day are financing’ the 
orderly ss of crops by the co- 
s will not finance 

the holding of crops, but they will 
finance their orderly marketing 
through a season. The Intermediate 
Credit Banks, moreover, stand ready 
to supply funds to co-operatives for 
y marketing. Both the commer- 

cial banks and the Intermediate Credit 
Banks, however, work on business 
lines, expect to get their money back, 
and, therefore, are unwilling to fi- 
nance projects for the indefinite 
holding of crops out of the market in 
order that the reduced supply left in 
the market may bring higher prices. 
The mae eae obvious purpose, there- 
ich could be served by the 
extraordinary credits provided by the 
Tincher Bill would be uneconomic 
holding rather than orderly market- 


















What would be the economic re- 
sults of such a_ holding project? 
Experience as well as theory gives 
a plain answer on this point. The 


second result is increased planting 
and increased crops due to the higher 
prices. The third result is a larger 
surplus, and the necessity of even 
larger additions to the holdings. The 
fourth result is a collapse in the hold- 
ing machinery which may be staved 
off temporarily by an appeal to the 
government for still larger amounts 
of money. The amounts which must 
be held out of the market constantly 
increase, and ultimate failure is in- 


The provisions of the Tincher Bill 


and the powers granted under it are 
so broad, that an alternative possibil- 
ity exists. The surpluses may be 
handled in the manner provided by 
the old McNary-Haugen Bill 
1924), ie., dumped abroad, and the 
losses may be made up by an “ 
ization fee.” The phrase “equaliza» 
tion fee”does not appear in the bill, 
but Section 6, paragraph 4-a, gives 
power to “any association receiving 
a loan” to “provide for the payment /* 


The Standard Trusts Com pany 


























language is apparently broad enough 
to include equalization fees of the 
sort contemplated by the other bills. 

e very breadth and vagueness of 
the language of the Tincher Bill in- 
crease rather than lessen the dangers 
of such a measure. 
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How Our Depositors 
are Protected 





PRIVATE LOANS 
NOT ATTRACTIVE 
FOR QUEBECKERS 


Law Covering Forced Sale 
Raises Difficulties for 
Individuals 


The law in the province of Quebec 
covering the forced sale of a mort- 
gaged property varies somewhat from 
that which prevails in other provinces 
and renders the purchase of mort- 
gages by the private individual less 
attractive than in other provinces. 

For instance, presuming the mort- 
gagor neglects to pay his taxes, or 
fails to meet some of his debts, it is 
possible that his mortgaged property 
might be seized and sold. This is. of 
course, a practice which prevails else- 
where, but in Quebec, the property is 


(From Our Annual Statement, December 31st, 1925) 


OUR RESOURCES : 
CASH on hand and in Banks.............. $ 339,828 33 


FIRST MORTGAGES on improved city and 
farm property ............. 1,035,032 .72 


REAL ESTATE—Company’s Office Premises 250,000.00 
SECURITIES consisting of Dominion and 


Provincial *Government, | 
Municipal and Corporation | 

















Bonds and Stocks at figures 
well within their present 
market values...........- 5,173,611.83 


LOANS repayable on demand and amply 
secured by Bonds and Stocks 1,197,303. 83. 


CAPITAL subscribed and subject to call..... 750,000.00 
TOTAL RESOURCES..... $8,745,776 .71 
OUR OBLIGATIONS : 











manner approved by the commission, 
on the commodity marketed.” This 





































auctioned off at a sale by the sheriff. To Depositors .............-- $2,704,973 .94 “ 
Unless the mortgagee or his repre- To Debentureholders. ........ 1,521,242 .59 cence 
sentative be present at such a sale, Cee? i |e, ee 
others might purchase the property, / 
= the mortgagee’s equity would be Surplus Security for Protection of 
ost. 

pee it is — ioe = oes Depositors and Debentureholders 
of a property might sued for t 
and the land sold without the knowl- $4,519,560. 18 
edge of the mortgagee. It is possible ; 3 
te make arrangements with the regis- On the Strength of this Statement we 
ry offices whereby the mortgagee es 
may receive a notice calling his atten- Solicit Your Savings Account. } 
tion to the fact the property in which 
he is interested is about to be sold by 







the sheriff; of course all such sales 
are also advertised in the official Que- 
bec Gazette, but the necessary pre- 
cautions are such that the mort~>ges 
are not so attractive to the private in- 
vestor as they are, say, in Ontario. 


Have to Raise Funds 


At such a sheriff’s sale, the mort- 
gagee must be prepared to put up a 
bond for the amount of his mortgage, 
and, in addition, to pay out in cash 


other sums for prior claims, such as 
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with privilege of issuing cheques. 


CENTRAL CANADA 


LOAN AND SAVINGS & 
COMPANY | 3 








court costs or taxes. - 

Thus there are many investors who 
feel that it might be inconvenient for 
them to take care of prior charges in 
the event of a sale by the sheriff and, 
therefore, do not purchase mortgages 
in Quebec. On the other hand, the 
present arrangement works out satis- 
factorily as far as the trust and loan 
companies, or individuals who make a 
practice of handling mo ges, are 
concerned. In the trust and loan com- 
panies it is simple a matter of routine 












/ 
Paid on Deposits 

















King & Victoria Sts. - - Toronto 
23 Simcoe St. North - - Oshawa 


ESTABLISHED 1884 











to check up all the sales by the sher- La = ert = - 
iff as they are published in the of- 5 isp 
ficial gazette, and thus the company, | yjcTORIA LOAN INCREASES ASSETS | reports favorable business for the first = 


Although conditions generally have | four months of 1926. An increase in total ~~ 
not been favorable to increasing farm | assets of some $250,000, it is aad 
mortgage loans in Ontario, the Victoria | has been shown for that period, : 
Trust and Savings Company, Lindsay,/ funds have been satisfactorily placed; 


or the representatives of the individ- 
ual is able to make sure that no prop- 
erty is sold in which their principal is 
interested. 











WESTERN HOMES LIMITED 


Mortgage Investments 
Head Office—Lombard Building—Winnipeg 








Capital Authorized ........................ $5,000,000.00 
Capital Subscribed ...........0............ $2,350,000.00 
Capital Paid Up ...2.......0..ccccccceecceeee $. 950,000.00 








The Story of Ten Years 


Showing the substantial progress made in every department 
during the past ten difficult years. 













1915 1920 1925 
Subscribed Capital .............. $182,800.00 $1,204,700.00 $2,325,000.00 
Paid Wp Came ores je oisdie hu 24,581.53 337,469.15 911,476.97 
NR. sii ir ie a Pe ee a 36,613.93 362,233.19 989,864.12 
Deferred Profits and Surplus ..... 4,741.62 24,148.52 72,109.13 
Premiums in Course of Collection . (Nil) 92,760.20 180,988.41 







Western Homes’ capital is invested in mortgages on moderately priced homes and well 
improved farms—the safest of all securities. The homes and farms held as security 
are conservatively appraised at over $2,000,000.00 and are supplemented by the cov- 
enants of over 800 borrowers. 










The Real Estate Loan Company 
OF CANADA, LIMITED 


Established Under Dominion Charter, 1883 








5 1-2 a cent. paid 1-2 Yearly on Currency 
bentures for one year and over .- 






HE debentures of this Company are issued on an especially conservative 

_] basis, being limited by by-law to the amount of the fully paid capital and 
reserve of the Company. As this Company does not take deposits, its de- 

bentures are a first charge upon the whole assets of the Company. ; 















Directors: WM. A. COOKE. 


EDMUND WRAGGE, M.LC.E., President. H. WILBERFORCE AIKINS, M.D. | a 
H. W. MICKLE, K.C., Vice-President. E. L, MORTON, Managing Director. | 













Financial Agents in Scotland: 





Manitoba Agent: 
































ALEXANDER BAIN, Winnipeg, Man. MARTIN SEES CO., C.A,, 
British Columbia Agents: : 
LONDON & BRITISH NORTH AMERICA CO., Renkires in Cantde: 
eee B.C. IMPERIAL BANK OF CANADA 
Alberta Agents: : 
SCARTH AGENCIES, LTD., Bankers in Scotland: 
Edmonton, Alta. THE NATIONAL BANK OF SCOTLAND, LTD. 











Additional information may be obtained from office of the Company 
28 Wellington St. East, Toronto, Ont. or Edinburgh, Scotland 
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+ CROWN SAVINGS & LOAN CO., PETROLEA Distetpotien— <ssas weal bade oe 8 
. bution of Earnings ividends .... $ 60, , 000} 1916... 

Loan Companies Increased Mortgages; Ditrbon of Hanis | Dividends. 8 eon egg 8 gone] age Hae Hae 

e * « e Rarnings ....... $ 46,742 $ 46,797 $ 46,761 ¥ 64,000 64,000 $65,222 65,222 ¥ 75,000 75,000 **** Boe 8 
— ie anaes tional eeose 8 192 
Trust Companies’ Business Expanded | ». > «0. sag Fy F408 | ont mamaria . SOS 
Writ. off ‘prt... mato 31 ee : Soe temecn Sel 

ri, 0 prm... 
Fifty-Three Loan Companies and Thirty-Six Trust Companies Contribute Reports to i ee es Pald-up ite Div Prot, Earn. 8 . $ 93,2 
oa This Annual Review — Total of Assets N early $1,400,000,000 Met guefite ..:. $ 19,327 Reiki, 5,000 $29,600 7 118 8.0] *Less met Senn off. a ae "hee $ § 
—Striking Evidence of Public Confidence Bal. forward... 3,582 a hs RS act ae ee ei Beare, eae 2-5 
nvestments. ..+.. ae eee 
3 23,881 : ria $ 93,3 
-three loan companies and | Other profits ... 800 iis de sovoe] 1924 .... 1,244,766 63,759 5 61 39). Ra $ 23,455 ==> a 
‘thirty-six trust “companies, with as- ith ee vaaande cc. $ 15,668 ee Rate of Ei 
, Reserve ...... 4,000 3,500 3 4 Paid-up 


CANADA PERMANENT MORTGAGE CORP., Balance 


eee pa! rami vam 7a0|l/ The Imperial Canadian Trust | |” ae ae 


sets totalling nearly $1,400,000,000, | pistribution— ; 
have contributed their annual reports | Dividends .... $ 24,114 $ 24,492 $ 24,500 
to the Trust and Loan number of The —- cccves a ss.eee 


eeeeee 























Financial Post this year. The assets Bere ca ete, 1923 1924 1925 Rate of Earnings 
of these companies have continued $ 41,917 $ 45,039 $ 41,910] *Earnings ..... $ 911,798$ 922,683 $ 946,167 % COMP ANY ; 1921 .... 681,481 27, 
increase and their loans on mort- Rate of Earnings Bal. forward ...$ 334,156 405,954 488,637 Paid-up Pp J > ais 1922 .... 686,597 26, 
ded, d ite th —_—- ——— Capital Profits a A. Cap. Rate ae 1928 .... 688,065 — ‘16, 
Pa pore ape a eden which Paid-up Prof. Earn.| 9 ati $1,245,954 $1,328,637 $1,434,804 . ++. 286,700 § 11456 ¢ 4 6 : ee ee 194... oaa.s16 15, 
. istribution— vss 288,000 17,97 8 5. Woes: | teat 
) have prevailed as regards rural farm | i913 capil ei ny com BSt5| Dividends ...$ 840,000 $ 840,000$ 840,000 ii2l 241050 18/235 6 8.0 6.0 Head Office — 356 Main Street, Winnipeg a : 
|) -eredits in Western Canada and de- oo. "964.776 28,801 6 11.4 9.3 Balance ...... 405,954 488,637 geaaee obi 2 ; 4 = OR ae FRONTENAC LOAN & | 
a ees» 289,406 382,770 6 11 9.8) Reserve 2.062  ceeeee saveee ’ 19 woes ’ y \. ° : a“ si 
' presion in urban building in some ieee 689 6 120 94 senses 1920... 2008 6 | 84 6.0 Subscribed Capital ..................++. $1,172,500.00 : price ugha 
_ other sections of the country. Depos- 7 O83 11). $1,245,954 $1,828,637 $1,434,804 fest osc; ’ 19,264 Hi 80 Ss ’ ’ Distribution of | 
» both loan and trust companies q 96 7.2 ter interest, taxes and expenses an 1922 .... 1,32 ® 8. m ° ° 3 1923 
co. increased,  continuin abe 7 10.8 7.4| charges and losses. 1928... 241 050 g0.209 $+ 84 5.8 Paid-Up Capital and Reserve .... 1,265,615.58 ea Earnings ....... $ 17,205 
trend in regard to fea- | tn ee ee 1925 :... 241,050 19,827 64+% 8.0 6.3 “Interest ......6. 1,178 
ture of their business which was noted 7 10.7 73 Paid-u pie, Earn. ficieslipegnsiaot Expenses .... 6... 5,48 
nture 7 A t . 
by ae ecepaulen alee 7 ioe 70 £.$6,000, Kal sat a. eee We Act as Estates and Rental Agents and |j $ 6506 
show an increase. aa ree nv; Sheaaes 82 Distribution of Harnings = Conduct a General Trust Company , tae Net profits ..... § 10,£09 
Fo is a summary of the as- - 6,000,000 8.0] Barnings ....... $ 17460 $26,397 $ 30,618 ° a SES ce < ECS 
sets and liabilities of the fifty-three | CANADA LANDED & ete INVEST - 8,000,000 7.6 Biren case bss me Business. | = Balance vs... 99 
companies whose reports are re- Diststbution of —encratead ° cen aee of ome tax ..... 1,297 | | 
viewed: ae aoe adit * 6'000/000 o1 Written off .... ie” eeca.- | /-mneke : : . 3 19,599 
bas Earnings ....... $425,776 $425,400 + 7,000,000 8 Net profits .... $ 16,890 $ 24.743 8 For further particulars write the Company’s Head ‘ Rate of Ear 
— - 7,000, . ies 921 540 -2,42 ; dee 
vcace $202,747 $197,084 - 17,000,000 6.3 er Office for its booklet on Wills and other matters, or : ¢@ eo Paid- 
Seow eR: Gveemne” EONS Eames wucccosece 3,702 610 +++ 7,000, ‘ . , 7 , ° ear pital Profit 
cota 41,585,784 41,962,766 ances... eee 1925... 946,167 a3! Diictitece- 2? SO call or write to our nearest branch office. 1914... $200,000 $10,901 
Rasdees 12/656,128 ee ts: eee $56,000,000 for the first six monthe and| pvGend® --.- $ 16.270 § 20,178 1 = 1916 |... 200,000 11:55 
saa 282,070,189 5 $7,000,000 for second six months. Balance ...... 2.426 : ‘ = sees 200,000 12,43: 
Si Kccahe 85 $32,926,325 oneal pi 1919 .... 200,000 1 
Soka 10 114,456,100 | Net profits ...... CENTRAL CANADA LOAN & SAVINGS eat tes rH 1920 2.2. 200/000 41°10¢ 
oe Il] 189/947/286 148,596,914] Bal. forward ...... CO., TORONTO % a 1921 .... 200,000 10,281 
to the Shareholders Distribution of Earnings Paid-up Prof. i 1922 .... 200,000 11,289 
PEE aE $66,735,093 $66,870,016 1923 1924 1925 Capital. Profits Div. A. Cap. Rate e at pe sede —_— 10,599 
ees seees 48, wae eet Earnings ....... $228,839 $249,534 $270,462 | 1919 .... $ $ 3,629 10. . ee eae toon See a 
The business of the trust companies See meee ree ee PEMD v ove BE eee? Bae BR secs hy 480 3 8. 
continues to grow as indicated i by the| Balance ...... eS pepe take saan tess 186,585 ‘8 7. Be ty GREAT WEST PERMAN 
——_ ———_ 11,482 12,321 12,981 Lil. 228,658 3 10. Bay Wwianrs 
$174,687 $173,620 wees 279,681 05 ‘4 10. oe Distribution of 
ne ee Net profits .... $217,357 $237,213 $257,481 _ =u 
wasee $48, 796.279 $50,019,878 ~ Maeiaien ‘tomes and commissions, Bal. forward ... 152,509 169,866 169,579 EAST LAMBTON FARMERS’ LOAN & et *Net P sao dons $65,688 
shone 60,842,755 67,271,709 Rate of Earnings 3300866 $907,079 Sea7.reo SAVINGS CO., FOREST, ONT. Th Old T Bal. forward ... 17,444 
Reiss vase 940,649,290 988,478,511 ee ' Mi i, Distribution of Earni t t 
ay beers cocboc4 1,050,288.354 1,105,771,108 Paid-up pie, Mer Earn. — — $201,250 $210,000 1923 "1926 1925 e es rus ompanhy $ 46,164 
ts coors eee , 26°250 35,000 Earnings .. ... $ 34,884 $ 36,956 $ 39,453 of Barn 


_» All companies do not use the same | Year Capital Profits Div. A. Cap. Ra 
system in the presentation of their | [if :---%1-300.000 $190,308 9 15.7 
profit and loss accounts. Some deduct vee a 199,201 


e e,@ 
emis alone 159,866 169,579 182,060 Interest ae In the Maritimes 

















8.9 
8.7 
8.7 $369,866 $397,079 $427,060 
‘war taxes, for example, from the gross ca 170,249 7.1 woe J On debentures. , . ’ 1918 025 
Danese as part ot the Semieeae wes ae 158,211 6.5 Rate of Earnings % Expenses . .. _ Incorporated 1893 Paid up Capital $1,000,000 1914 an 400,484 eae 
ae ond show this deduction there; oss ; Paid-up Pent. is Fe ae sntaidebated® e5' oaess eeee 
others take the attitude that such tax- & Capital Profits Div. A. Cap. Rate $ 19,247 BOARD OF DIRECTORS aoe eee vies 208,253 
, . .$1,750,000 $285,816 10 16.3 8.3 castineietias’. abetelsinhedia ca President ae rans 
ation is an extraordinary charge and 7.5 00 215,567 2.8 | Nee eeettes oa 1918 .... 2,412,578 207,879 
make the deduction after showing net - ; 214,052 6.0 | Distribution— . a HECTOR McINNES, K.C. 919 .... 2,418,018 161,598 
earnings, and still others merely show Md is 208,811 5.9] Dividend .. .. $ 13,629 & 13,629 Vice-Presidents soo pe “a 1sTg16 
the net profits in a stated sum after melee 136,970 1041 114 5.0 ea ank §.3 | Reserve .. ... 3, 8,946 William A. Black, M.P.+ H. R. Silver 1922 .... 2,417,120 6,818 
all including war taxes, etc., ie, on Se 207,129 5.8" $17,008 $ 17,709 $ 17.575 George H. Murray, K.C. Francis P. Starr = san en 358 
we been paid. It has been necessary, | CANADA MORTGAGE INVESTMENT CO., oes 206,787 5.7 Rate of Earnings Directors 1925 2.417.722 
gers for comparative purposes TORONTO 1921 .... 199,863 5.5 % Prof. : : *After deducting 15,515 
all companies to the basis of Distribution of Earnings 1928 1... 1:760/000 217;387 $s Paid-ap Av. Earn Hon 3B. M. Baxter Hon F. Be MeCarndy, P iP ete, 
coos LIS 217,357 5.9 : . . J. B. M. Bax n. F, y ‘ 
io companies which merely show |... g Beek, agltt, gh¥®S ,| 1924 .°°5: 1.750.000 297,218 11% 41% 6.5 eben Gane OS ae Hon. R. G. Beazley, M.L.C. George Meavit ty , BA at Vie tee 
net ov without enumerating mecoase ° , J 1925 .... 1,750,000 257,481 1242 7.0 209,825 14,183 $ 7.0 6.1 Geo. S. Campbell, D.C.L. J. L. Ralston, K.O. tLoss. 
“dos Companion which ive | EZot"tar ai ao mee te iat $12 GSI Wiliam gehen’ © Beth Shae, eee™ BS 
by those a which give La: OMNES Obey COLONIAL INVESTMENT & LOAN CO., ’ . ° . iiiiam H, Chase ugh Ross, K.C. 

16,167 6 73 6.0 a GREY AND BRUCE L 
etails of expenditures before declar- a Pm er elas os Mr os g; a Romane «: Sonten ¥. Seats | ; OWEN SOUN 
ing net profits, is presented, after the . —— to faaee 1928 , suaee $ 7 4 J. H. A. L. Fairweather * Gavin L. Stairs es oe caer E 
Statement so far as possible: | Bat forwara’<:: * Sean * Shect Softee] Net rrrena,---- # Hbame ¢ adds # 20044 oe 8 te SM oe ge Soe ae? bis ee 

e e+ . P a ‘orwa as é . . I . . tresses 
Ssonand ce anes Trans. from res. 25,000 10,000 20,000 | 1928 $ 61) =66S Assets under administration over $37,000,000: ' 5A wii Wee z 
° , castpteced nuevas t S088 6 8.0 5.7 At your service with every Trust Company need. Sag spe SS 
The Mortgage Companies cee $ 74,595 ie $ 41,465 $ 45,341 $ 47,807 | 1925 227,150 17,575 6 7.7 66 ? sesesees 
OID ES 8008 etek scar sns Dividends .... $ 87,565 $ 87,578 $ 37,581 Seat nae j Fees ne eee 
x ‘BRITISH ee ayes a OF ONT.| Balance ...... 28,641 Balance ...... 8,900 7,763 10,226 EASTERN oe eae & LOAN EASTERN TRUST : Expenses eeeee 6,716 as 
1923 - 5 $108,236 $ 92,400 $ 41,465 $ 45,341 $ 47,807 Distribution of nel ia ¥ $ 24,902 $ 2 
e. 


1924 192 
+ ++$247,368 $247,339 $270,084 Sideiackeihdiieets daail 
*Taxes deducted. sees $ 80,407 $8 


Rate of Earnings 


1923 
Rate of Earnings ‘ Earnings ...... $190,983 , COMPANY 
































To $ 71, 102 $ 69 a $ 76, 191 ap rofi iv. P a ete e Mee eee et ae 3 78,310 eeeee . aa ae : 
vies 9, 52,270 Paid-up Prof. Earn. - $2, ‘as, 440 sis773 6 _ Om —_ Tax ra searE 1,717 Head Office: Halifax, NS, ‘ EOREOR nes . “2000 e 
wae 86 | i913, Stat siiosaa 6 oy ag curt Saas. Sree BM 13 65) Written off...) 6,603 Branches: Dae pe ae 
. s . ecee 7. . itibintenitnins Montreal, P. ‘ i : « 5 = 7 os 
Pe ceness 12248 12.958 13,196 Lait ° 104 i "I Biseave issars 6) Gk ee $126,761 Se ete ie eroree eee — i $30,407 $3 
$158,514 $159,004 $177,329 5 a0 es ry 268.421 138433 ‘ 53 5.4 | Net profits ..... $ 65,222 -Rate of Earning 
Saoas $ 85,854 $ 88,335 $ 92,756 te ote Seaeay : a oa ——SS 
6435 288 3.628 $ 69 68 :  Garioas $ 68 4d fois .... santo 58008) 
+p eeeee : HH oe 648.330 é 2.0 1.3 (1914 .... 448,895 29,824 
$ 95,528 $ 93,623 aa tis. 1,248,268 6 67 48 345,652 $~ 6s 38 isis wba 4G1ds meu 
Lc * $3808 © tue * fe ; P P i ele cc: edes Seas 
OE es 000 acess t t y T9201... 444880 30,499 
921... 4h 
$ 95,289 $ 93,623 $166,178 a ro ec our erson ft eee tid 80 seuat 
Rate of Earnings - woes 
1924. ..3. 444,380 80,474 
Paid-up Prof. *Earn. e © Income 1925 .... 444,386 $1,491 
Capital Profits Div. ACen, Rate C d N | F ] 
bala Saget SS anada National rire Insurance QUELER A ONTARIO. 
- 450,000 12.1 7.2 C . 
- 450,000 42 83 ompany Distribution of Es 
ban 00 e2 Stinad Oss Sh Mids Sircct: Wane SUCCESS in business demands close personal attention — Barnings ....... $261800 
sa. is ain Street, Winnipeg = the renee of ean. conapetition and ever-changing condi- Bapones’ 312) Nemeee 
500,000 85 ‘ 5 ions. Realising this fact, many business executives, for the er 
600,000 8.7 Subscribed Capital ..................0.. eS 
Eecese a © - pital --»++2,050,400.00 protection of their personal income, have turned over their bie eee 
y ; Paid-Up Capital .............cccceseee0e-. 1,894,008.78 private jo es this Corporation for management and Bal. forward .... 74,488 
| ance at credit of profit and loss at beyinnin, . conserv a - $165,971 $1 
| of year. : Surplus to Policyholders ................ 2,277,570.25 on. As their financial agent we perform the follow Nasr aan eet He ESF 
ne at Tinie Ariana ’ ’ ing services :: Contingent ..... w0-000 
Distribution of Earnings A Strong Progressive Canadian Co . : | ween a 
te dts olf, g 8 mpany Keep capital funds fully and safely invested. Rate of Earnin; 
Pre WE RESPECTFULLY SOLICIT YOUR ane dividends, interest, rentals, notes, Yeu agagial Profits D 
Se aie 19,445 8,000 BUSINESS . 1914 |. °:. 608,310 *iteoe4 
Shaaslal: Gaaines Ganuaes File tax returns and make tax payments. a ioe :22. TALoss | Isovees 
. 7406 #74554 Secure tenants; arrange leases; keep prop- % ibis wees saraet 128.208 2 
aaa erty insured and in good repair. a 920 ©... 964.840 117,668 | 
; $ 76,860 arty aN 1921 .... 965,080 124,953 | 
nies $1 S445 § 66,093 Submit statements of transactions with a 2 ie. we ee 
: Fam on Frit Frese THE sre for balance due at regular 9 me Stance seat 
te of Earnings intervals. iia Wp Races 
% G é | HAMILTON PROVIDENT | 
Paid-u Prof. Earn. reat W t P - HAMILTON 
Capital *Profits Div. A. Cap. Rate es ermanent | a b 
+++ $900,077 $132,644 10” 16.1 9.1 COMPANY an We solicit your business. Our rates for these services are . x i ve an o 
pas aed moderate. Correspondence and_ interview 7 wry to eee 
: : Interest ........ $107,439 $11 
Head Office Com. en loans < “B91 
a nspect’n of land 6,890 


Taxes .......... 20,796 2 


356 Main Street, Winnipeg i 


ig Sinerbed Capital. sesxszm00 {| TORONTO GENERAL TRUSTS | | b= 


ee Paid-Up sane Po cisilisncices SARI SERRE CORPORATION | | epee. See am 


ULE LOAN & SAVINGS CO., LTD., IOS So ich ena ete eal 968,977.41 Established 1882 Contingent... 3,414 
nm nin #F ‘ $173,414 $17 

woe : 2, ne, 185, 5% ALLOWED ON DEBENTURES HON. N. W. ROWELL, K.C., LLD. Rate of Earning: 
ae Sine PAYABLE BY COUPONS, SEMI-ANNUALLY 7.4: wee ke eee Year Capital *Profits Di 

ca 2c22 840s 12.990 Patroni 2 General Manager Asst. General Manager aes: _ Shaatiaee ‘eee 
So atronize a Strong Canadian Company ; me °°; isseess uanate 
TORONTO OTTAWA WINNIPEG SASKATOON | tee 2 aige.ooe ienene 


i; eee eweene 86,124 87, 36,363 = ‘ 
forward ont 4,998 : 7808 : ease ——_—_—— ; : 1919 eeee 1,200,000 159,730 
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1920 .... 1,200,000 161,895 9 184 6.7| LAMBTON LOAN AND INVESTMENT Co., 
1921 .... 1,200,000 156,925 10 18.0 6.2 SARNIA, ONT aw 1 BAd veeee  eeeee | Taxes 6,018 6,574 6,717 Rate of Earnings 
ee 6 hee 1922 .... 1,200,000 170,000 10 141 68 Distribution of Earnings ~ a69. > oe tees neeee 2 6 lamang edhe ahaa f 
oie $ Be emer eae Sl ee a fain saon aan Paid «a oie BO 
= 9} : ae EMPIRE LOAN COMPANY, WINNIPEG | 1995 |'"* 1'200,000 175.280 10 14.5 6.5, Earnings ....... $241,576 $243,176 A a weet? $ 86,237 § 85,319 $ a5.05a| Net profits .... $ 42,696 $ 43,779 $ 50,047 re se : _ Div. A. aD. 
oo 61912 8 126 es Dutetiatinn of of Earnings Interest— Bal. forward .... 65,562 73,799 31,118| bal. forward ... = 111 pa boy | 1814 ----+ $82,190 20181 6 | OM 
00 «69,808 8 106 7.4 1924 1925 Debentures ... $ 52,428 *$63,359 *$68,336 wpb ocd ce ; Prem. on stocks.. 249 639 597/ 1915 ..... 360,254 6- 90 
40 856 8 9.2 6.5 Profits .....++- $ itts $ 15,600 $ 8,601 Deposits ...... 42,006 39,991 43,268); $151,799 $159,118 $117,076 ———— ee emer FIGIG: . 50s. SOG ee Le 9.0 
ae She. 8 85 6.1 4 Bal. forward ... aa 856 = 2,761! = HOME INVESTMENT AND SAVINGS fe eweery See 35,708 165,659 eaten OT seattle $ 43,066 $ 44,708 $ 51,219 1917 ..... 458 SEES 6 Ee 
a 4 trans. .. osece eevee B ‘ c ; eeece 37 23,376 ividends .... : rit jonas a Ss . c 
> ame sore . Reserve — oa Commissions. 108 4 [at maees cc: Ase bo'vn, * 78.000) Dividends .... $ $2,766 $ 84,182 $ 35,936] 1919 °1.”: 507,654 43875 8 9.1 
00 75,000 8 10.0 7.0 2 ‘ $ 98,844 § 16,456 § 11,352 tribution © — Gen, interest . ..... 223 =... | Balance ...... 78,799 31,118 + —39,076| Reserve --+---- 10,000 40,000 14,000} 1920 |... 518,541 39,017 6 7.9 
ae Distribution— ‘ el ae 1985 | Written Off 12... seseee esses 383 ——_ ___| Balance ...... 290 575 =-:1,288/ 1921 ..... 521,192 89,756 6 7.2 
itten off. ; Balance ......% 856 $ 2,751 mings ....... $ 80, , , epi ‘ 151,799 armrest, Secinoeasins eee tetieae 
aued on page 21) | Deprec. in secs. ..... 12,079 8,679 eats 8,177 $129,821 $140,926 $151,805 | —— ’ ne $ 43,056 $ 44,708 $ 51,219 (Continued on page 22). 
f Loss on frop’y = ..s.. 1,626 $94] Taxes .......... 8,472 4,821 , aii Gwe gists cance After deducting taxes and expenses. — 
$ 98,344 $ 16,456 $ 11,3562] Net profits ..... $ 72,018 $ 53,832 $ 60.900 From contingent 12,878  .”.., ” - mee Rate of Earnings 
baa Bal, forws rd .: 96.968 $8,420 9,767) Bal. forward ... ..... 20,662 28,133 sus = © 3 
e ° ° ——_ -up ro! arn, 
$124,628 $127, Year Capital Profit om an 
Prof. Earn. $167,886 $ 92,240 $ 69,620) pistribution— SISTA08 «9101 204 1913 ,.... $600 000 $7, 425 et ¥. S29 Ree r 
Year Capital ‘Profits Div. A. Cap. Rate Distribution— Dividends .... $ 78,975 $ 78,975 §$ 78,975| 191 ..... 600,000 76,940 10 128 6.1 
1918 .... $604,755 $17,766 .. 80 26) psa  g 70.416 § 59,565 $ ...-. a reerarte 15,795 15,795 | 1915 ...... 600,000 79,281 10 132 62 ; 
1919.06 OO1E8S 26008 6 68 87) Bilance ..... : * 38420 9.757 . 8,896] Reserve ..... + 25,000 5,000 20,000 | 1916 ..... 600,000 81,229 10 135 6.3 
ist 2. Ga2481 ataot 8” 44 Bt] Contingent ... 60,000 22,017 66,224) Balance ...... 20,653 28,192 22,584| 1917 «.... Gooooe - sergzs 1041140 6.3 Head Office: 428 Richmond St., London, Ont. 
ohne eee 4 8. een] 2998 58.0 / 965 1041148 6.4 : 
1922 .... 686,597 26272 4 41 387 6 $ 92,240 $ 69,620 $124,628 $1 1919 232: 600,000 87,931 1041146 6. 
i 1928 -s.. 88005 16285 .. 25 21 ene 9? ae “Includes interest on tonne #187.864 1920-0. 600,000 92.150 1241 183 & Branch Office: 32 London St. W., Windsor, Ont. 
Kees ’ ee 4 2. Rate of Earnings 921 ..... ’ 818 1241145 6.0 ‘ 
. 2 A 1925 .... 638,876 8,601 .. 138 12 1922 ..... 600,000 83,674 12+1 138.9 65.7 * 
Winni - % 1923 11": 600,0 " ‘ ini tte 
peg aS Falbew cvs Div. A tab Bate Paid-up Prot. Earn.| jos, ‘7777 600.000 96.287 1241 43 5.9 Acts as Administrator, Executor, Trustee, Committee, 
FRONTENAC LOAN & INVEST. SOCIETY, | 4 $862,490 $134,598 9 16.6 10.8| Year Capital Profits Div. A. Cap. Rate| 1995 600, ; 3 © of a Person and all other functions of a Trust charac- 
2 KINGSTON, ONT. S008. pease 969300 134.387 9 14.5 98/1913 ..... $789,750 $ 94,750 9 121 68) “"*** 000 85,958 12411438 6.7 ‘ - : 
1.172.500.00 : ae 1914... sees ieee 8 (186 88] 1086 «.... 789,760 90,004 8 114 64 ter. In making your Will see that The Premier Trust ~ 
7 ’ . aa sole oo’? gpaasl 111006 9 112 7.4| 1916 ..... 789,750 98.284 8 11% ¢0| MORTGAGE CORPORATION OF NoVA Co. is named as Executor and Trustee, thereby 
1,265,615.58 Earni $ 17205 $ 18436 $19,192] 1917 ..... 989181 108497 9 110 7.1) 1916 ..... 789,750 100,412 841127 6.9 SCOTIA, HALIFAX ae . : 
,£00,010. : OS eenese S| iets :.::: gouges tors7s § 10s 68/1817... 789.700 JozzT0 8 180 os Distribution of Earnings affording protection to your Estate. 
7 01 4940 sacar , »! . . 
Interest ...-.+4+ 1373 1505 1888 ee 86,041 5 96 6.0 2919...» 789,760 114,736 ets 14.5 ta Earnings ....... $ 81.807 §$ 91,306 $ 93,526 Consult us about the creation of a “Living Trust” . 
Agents and cae 2 aa Sale Geen oe 0 5.0 1921 0... 789,760 106,642 bt 18.5 6.5| Interest— Settee and, what it means to you and your dependents. 
——| 1928 ..... 992,721 72,018 8 2 4.5) 1922 ..... , ’ 18.2 62] Dobe 
‘5/1923 .::: 789/750 111°76, eben., etc. ... $ 14,800 $ 17,950 $ 20,545 
ympany Net profits ..... $ 10.509 $ 11,547 § 12,308) 1924 ..... 992,763 53,832 6 Bt 3.5 193 3. i88780 utes aei Deposits... 1,208 1387 1524 JAMES GRAY A. A.CAMPBELL WM. SPITTAL 
Balance . 99 = 647,492] «= sypson BAY MORTGAGE Corp, |” ****" 09,160 100,222 10+2 188 6.3) Expenses... 18,796 11,687 12,166 President General Manager _ Sec.-Treas. 
Real estate 500 veces 811 VANCOUVER, B.C. Directors ..... 1,150 1,150 1,600 : 
Saas uae Tle eer ee LANDED BANKING AND LOAN CO., Written. off .. 1,500 5,000 ..... 
pany’s Head Rate of Earnings Profits s ‘7002 $ 7,998 $ 8,086 Distribution of Earnings 
ann aa itn” Gat 3,847 1923 1924 1925 
Paid-u —_ Prof. Earn. Sabeens » —___ —___| Earnings ....... $283,704 $253,864 $260,000 
io... + $300,000 sins00 6 > ar} Het profits... 6 Ores 6 Se SF fies | Interest ........ 8 ORAST 8 TLOSL 8 91,997 
1915 200,000 11,500 : 5.8 5.0 orward ... ’ ° . Taxes .......... 12,736 18,165 18,399 
wie vasa ++ 200,000 4 5 és oe 37 7,712 $ 6,490 $ 10,679] P*Penses ....... 85,631 87,835 43,925 
1918 :... 200,000 12,059 6 6.0 5.9) Dividends ...... 4356 oenee  saeee $116,864 $122,684 $140,121 SPECIALIZED TRUST COMPANY KNO W LEDGE 
1919 .... 200,000 11,974 5 5.9 4.9 $ 3,858 $ 6,490 $ 10,670 ——— 
1920 .... 200,000 11,100 5 5.5 4.8 ; ‘ : Net profits ..... $116,840 $131,180 $119,880 
1921 .... 200,000 10,281 5 6.1 4.4 cag Papa aS Bal. forward .... 44,588 21,878 82,553 IN THE PROVINCE OF E 
1922 .... 200,000 11,288 5% 656 48| HURON AND ERIE MORTGAGE CORP., ——— 
1923 .... 200,000 10,599 5 52 42 LONDON, ONT. ee $161,373 $152,553 $152,433 
. 1924 eere 200,000 11,647 5 5.7 5.0 Distribution of Earnings Distribution— 
1925 .... 200,000 12,308 5 6.1 5.8 ae ion. ile Dividends .... $ 90,000 $ 90,000 $ 90,000 
Earni $570,036 $571,914 $572,815 Reserve ...... 50,000 30,000 40,000 
nings ....... $570, ' 72, Balance. ...... 21,878 32,553 22/433 





EXECUTORS AND TRUSTEES 



















GREAT WEST PERMANENT LOAN CO., 
WINNIPEG 


Distribution of Earnings 


1923 1924 1925 
*Net profits .... 1. ao — 7$12,615 
Bal. forward 


eee 7, e* eeeee 


Taxes .......-.. $ 49,474 $ 57,677 $ 60,068 
Premises ....... 20,104 13,000 15,000 


$ 69,578 $ 70,677 $ 75,068 
Net profits ..... $500,458 $501,287 $497,747 


$161,373 $152,553 $152,433 
Rate of Earnings 














































HON. SIR H. LAPORTE, President 


u Prof. . 
Year Capital Profits Div. A. Cap. Rate 
1913 ... oe 929,126 $106,248 7% 12.6 7.8 




















































































































—— Bal. f. 4... 25,248 25,701 7 
n any $ 46,164 $938,686 $912,515 erwes 2 61,988! j914 ::::° 978,500 121,472 8 127 7:7 J. THEO. LE CLERC, General Manager ie 
A 525,701 $526,998 $549,605 | 1915 -... 987,970 128678 8 182 68 
Rate of Earnings = Distribution . , ’ 1916 Zens 1,000,000 181,084 8 181 7.6 - ; 
; Paid-u Prof. Earn.| Dividends ..... $350,000 $375,000 $875,000| 1918 |°°* 1'000,000 129°501 3 ins 72 
Year Cap Profits Div. A.Cap. Rate/ Reserve .. ... 150,000 100,000 100,000] 1919 °°": 1,000,000 120,598 8 12.0 6.4 
. seis wet rene . is a3 Balance ...... 25,701 61,938 = 74,685/ 1929 °°" 1'000,000 119,274 8 119 62 
we» 2,400, a: ——_ —— 1921 .... 1,000, y : 
Pagitel $5,008,080 1915 .... 2,410,925 203,667 $8 84 6.6 $525,701 $526,988 $549,685] j920 **** 1900,000 190/478 e+ 126 $3 . 
1916 .... 2,411,826 208,258 8 8.7 6.7 hein 42 Rasuinns 1928 .... 1,000,000 116,840 8+1116 5.8 N GEN ERA 
1917 .... 2,412,666 206,338 6 85 6.6 % 1924 - 1,000,000 181,189 841181 63 
1918 .... 2,412,578 207,879 . 86 6.8 Paid-up Prot. Earn.| 1925 - 1,000,000 119,880 8 11.9 62 
919 .... 2,418,018 161,598 6 6.7 6.0) y J . 
1920... 2414668 187715 § 65 40) Tong 2 Bpial eProtta Diy. A Cap. Hae 
a: © 129, 5 63 40 oseoUe THE LONDON LOAN AND N : ini j i 
2083... 2417180 OSIS . Sw ISIS TT Saseaie coos Oe 8s OF CANADA, LONDON, ONT. °° (The General Administration Society) 
CR ek 2 
cove BY . ee svok , ; j d 1923 1924 1925 
wveAfter deducting ~ +a RE OE see -o+ SE0ROee ches 12 118 19 Net profits -.... $ 71.349 $ 72,626 § 76,611 MONTREAL EDMONTON REGINA VANCOUVER WINNIPEG 
sere OF ’ * bo ° orward ... o 3, 80 3,79 
heer sick tale af pear 9 per cent, was paid | 1920 -++- 5,000,000 605,048 641101 84 Mitaaere a 
all © tor cout. to thes last tele 1921 .... 5,000,000 581,444 641106 84 $ 75,985 § 76,206 § 80,407 
‘ tLoss. 1928 1... 6:000/000 500458 7 100 75 i ir ds $ 62,405. .$ 62,409 $ 62,410 35 St. Jam Street Montreal 
1924 .... 6,000,000 601,237 7% 10.0 7.4] Reserve ...... 10000 10000 ° 10/000 - games ’ 
1925 .... 6,000,000 497,747 7% 99 17.2 Balance ...... 8,580 3,797 7,997 a 











GREY AND BRUCE LOAN CO., 
OWEN SOUND 


Distribution of Earnings 


; 1923 1924 1925 
Earnings ....... $ $ 55,09 $ 56,797 ‘$ 60,919 60,919 





$ 75,986 $ 76,206 $ 80,407 


*Taxes and amount written off premises 
Rate of Earnings 










































































INDUSTRIAL MORTGAGE AND SAVINGS Prof. Earn. 
| “ine on on deb. ... 3 b00 5.049 § 6.754 3 1082 1,682 CO., SARNIA, ONT. Year Cantal Profits Div. A. Cap. Rate 
Taxes asia Sen Senet - - Iota 1... "erage “1orieor Sta izo 98 
Fees ene bas 550 $91) Earnings vnseee SISBBRT $190000 $208080 a oa ee 117-817 6+1% 13.5 10.0 

ar Setes ousmnanne ose - . 

veeee «= 6,715 64955 782) Tnterest— iglz -+ 77 87808 35.429 641 41 28 

$ 24,902 $ 26,323 $ 29.428] Deposits ...... * gorszs * Sorsoo * sony] 1218 <<--- echazi s8ig1 7 94 66 

Net Sicha rofits .... $ 30,407 $ 20,474 § 81,491 ee eS OS Oe get ----. SBtMM4 Teel T 68s 66 

pte $26,668 § 26,000 § 26,668 Taxes and insur. 10,596 11,797 + =M,665) 1923 (7... 891,589 71.349 7 80 6A 

eae widends 2000 2,500) OO oe tenes .. = 88D 168K 8208 | 1086... 891,571 72,626 7 81 64 
Saas. See caee. aos $100,570 gilza0s ‘gizsaoz| 19% -++-+ 801.571 76611 7 86 6.7 











: Deprec. res. .. 375 375 375 


4 $ 30,407 $ 80,474 $ 31,491 
Rate of Earnings 








Net profits ..... $ 78,757 $ 75,181 §$ 76,088 
Bal. forward 810 416 397 


MIDLAND LOAN AND SAVINGS CO., PORT 
HOPE 












Distribution of Earnings 


































































































































































































































































































































% $ 79,567 $ 75,547 $ 76,485 1928 1924 1925 
wit-ep Prof. Earn. | Distribution— Earnings ....... $214,608 $137,027 $146,341 
Year Capi Profits Div. A. Cap. Rate} nividends $ 57,150 $ 57,150 $ 57,150 i em nein 
1918 .... $422,780 $28,008 6 67 6.0] Reserve ...... 22,000 18,000 19,000] Interest— 
pe oo § $3 Si] Balance ...... 417 397 B54] Der. and deb... $ 58,717 § $1,981 § 69,086 
Ilr lil aacias MOOTL 6 OTR 6A ¢ 10561 $ 75.547 6 10405] Commissions -. 1G 8 
1918 (... 444,175 34273 6 78 689 Rate of Earnings eae ee edie bic 
1919 .... 444,350 82,118 6 7.3 6.8 % $ 76,149 $ 84,107 $ 93,278 
1920 .... 444,380 30,499 6 6.9 56.9 Paid-u a Prof. Earn. 
1921 .... 444,880 ’ 6 6.0 5.1] Year Capital Profits we A. <= “a7 PREED scot cere $ 48,459 $ 52,920 $53,063 
1922 |... 444,380 30,350 6 69 65.8] 1914 ..... $589,056 $58,510 71] Bal. forward... 18895 14458 ° 14°974 
1923 .... 444,380 30407 6 69 65.8] 1915 ..... 599,122 57,936 104 66 (are < um 
1924 |.:. 444,880 80474 6 69 65.8] 1916 :.... 601,297 64,987 1% 108 10 $ 66,854 $67,878 § 68,037 
1925 > 444,380 $1,491 6 7.0 6.9] 1917 ..... 683,750 68,213 8 11.0 7.2] pistribution— 
| oa : 1918 ....- oss.650 oases : = Dividends ess» $ 82,400 $ 82,400 § 32,400 
a0, ena , o 4% erve ....... 10,000 000 : 
GUELPH AND, ONTARIO INVEST. AND] iozp °..1. 635,000 76484 841121 TA] Bal forward. lated 14918 18,887 
. 1921 :.... 685, : ‘8 66] Contingent ... 10,000 ; ne 
Distribution of Earnings 1922 .. .. 635,000 72562 9 i114 6.4 a : tate 
8, ltt, lta Bee Ry Feiss FeraTs Feeom 
Earnings ....... $261,896 $266,148 $275,887] 1924 ..... 685,000 75.131 9 11.8 6.6 Rate of Barnings s 
. Taxes .......... $ 10,784 $ 8,623 $ 8,777 Paid-up Pret. Bera. 
ndi- Expenses ..... .. 169,064 161,716 171,866 INVESTMENT CORP. OF CANADA, Year Capital Profits Div. A. Cap, Rate 
| —_—_—_— , <3) 1 3 i dae Oe ’ ll 6.9 
the $169,798 $170,339 $180,643 Distribution of Earnings 1914 ..... 260,000 48.511 8 12.9 72 
heir Profits ........ . $91,538 $ 95,809 $ 94,694 goapa1o s21ei8s 136270] 1916 ..... 360,000 42048 8 116 68 
d Bal. forward .... 74,4838 88,765 57,868] Earnings ....... $289, ; | 1917 ..... 360,000 41,300 8 115 66 ; de 
o $ies,g71 $194,574 $152,002] Commission .... $ 19.020 $ 17180 $ 15970) 1515 -°°"" Seo000 as'eos 8 121 Be ee 
OW- Dividends ...... $ 77,206 § 17,206 § 17,206 Apes seivess UE es | ee 1920 ..... 360.000 48.768 a+% 118 6.3 
Seen oom  waaee "256 | Interest ........ 62,125 50,820 49,626 verre 360, 9 7. 
Balance ........ $8,765 57,868 24,856 1922... 360,000 52.726 stiles 74 
ae Bete : ; ¥ i 
$165,971 $184,574 $152,062 $ 98,575 $100,595 $108,226 | 1454 °'''! 360,000 62.920 841146 7.2 
Rate of Earnings Net profits .... #146885 $118,500 $ s3,0u5] 1925 .. .. 360,000 68.008 B41 147 7.0 
** 7 , , 
¥ Ee oe, Di i toons on 48,708 31.070 29.280 | MONTREAL LOAN AND MORTGAGE CO., 
ear ap 0 ap. 
‘ 1913 .... $694870 $109,507 10 18.8 10.6 $195,130 $175,490 $ 72,870 Distribution of Earnings Executors and Trustees 
paid 9 | Distribution— "1928 1924 1925 
1915 .... 648,695 122,180 10 19.5 9.9 £.. $ 67,500 $ 67,500 $ 67,500 
ASG .... TL9ES 150868 18 184 1088 pa PS oe” wae wane Earnings ....... $127,851 *685,319 °$85,958 
‘ 1918 1.) 847,847 123,508 10 14.8 76| Balance ...... 90,885 21,896 = | Interest — sale a : ae ‘i 
3 n eee teens steerer 
j Heat S: Sedan items tn det Gg] OM tavet ..... Siabamo Him6aoo #TaaTo) posse 2 * Sage Peccss Fe Assets Under Administration, 
1921 1... 965, ‘ penses...... 17 Sibee. | eenee 
1922 |... gecoso lores 5 12° &7| ~Siices dividend on ordinary stock. Ex ; 
1923 .... 965,080 91,588 8 ~ 9.5 4.9| In the foregoing analysis the company’s fig- 374 043 565 78 
11924 .... 965,080 95,809 8 99 6.1| ures in sterling have been converted on the 4 4 e 
| 1925 .... 965,080 94,694 8 98 5.9] basis of $5 to the &. F 
HAMILTON PROVIDENT AND LOAN ah Cr ee MANITOBA, Satisfactory Service Guaranteed 
SOCIETY, HAMILTON, ONT. ‘» h f ASSETS 
| Distribution of Earnings Distribution of Remiogs = | = PRUDENTIAL We beg to refer you to the statement o 
are 1928 1924 — 1925 ‘ 1 : 
, eee eee vo Se || ERUST COMPANY ADMINISTERED by the Trust Companies of 
WwW Expenses ..0.0.eseseseesees $7,078 $7,204 LIMITED 
Expenses ....... 46,201 51,459 51,026 | TAXES --+.--see esse eeeeeeees 1484 =, = hi h hi . ° d 
Com. on foams .. 6,914 2.686 8,603 | Auditors’ fees ......+..... ; 200 200 Trustees, Executors, Canada WnNic appears in t 1S issue; an par- 
Insrect’n of land 6,890 5,538 4.491 Discount on debs. TTTTy 557 669 "Adetniatobhers. 
Taxes .......... 20,796 28,971 28:701| Int. on deb. and dep. .... 5,098 5,285 Real Estate and Insurance, 


Loss on properties ........ - 1,809 5,268 


—_— 


$15,721 $19,916 


Net profits ....... beaeaoane $ 9,872 $ 9,019 
Bal. forward ........ wbietae 6,234 6,821 


Safety Deposit Vaults. 


W. G. ROSS, « 
Chairman of the Board 


B. HAL. BROWN, 





ticularly to the figures relating to The Royal 
Trust Company. 


; 
' 








$187,240 $195,606 $200,110 


bse profits .... $173,414 $171,878 $175,280 
ibution— 
Dividends «+++ $120,000 $120,000 $120,000 





































































Interest ........ $107,489 $111,952 $112,289 
| 
| 











Sativa: ee 000 50,000 meee 
Gontingent’ "Rak Rae Rae ia $16,106 $15,840} ] President and General Manager aii 
| $178,414 $171,878 $175,280] Roterye” , Temuneration .. $ 100 $ iti patenniAL UST BLDG., : ” * 
' Rate of Earnings Dividends ..... Kednass ange 8,001 8,001 Montreal Cal Hamilton St. John, N.B. 
i nen ee Barn,| BalaRee eer eeeeeeeseeenees 6,821 6,667 gary St. John’s, Nfld. 
= Capital *Profits Div. A. Cap. Rate $16,106 $15,840 TORONTO OFFICE Edmonton Ottawa To : 
918 ....$1,200,000 $148,042 7 124 7.4 Reford Bldg., 217 Bay St. Halifax Quebec oronto 
4914 .... 1,200,000 160,842 8 184 7.8 Rate of Earnings 4 
15 .... 1,200,000 161,449 8 184 176 % Branches throughout Canada an 
Sea 1,200,000 178081 8 144 82) utes pemmaiane Pe: =. in London, Eng. 
LIL Waoe'o0e ioses 8 ass 70] 1924 .... $400,050 $9872 2 24 22 aes 
++ee 1,200,000 159,730 9 182 





1925 .... 400,051 9,019 2 22 2.0 






May 21, 
































































































































































































































































































































































































































































































































































































































































































































































































































































































































10st 1,086 
forward ... 
“$335 5,126 | Bal. — $ 5,439 $ 
jotend... 340 - $ 5,248 
Bal. ; 24,34 
cs ommang sean 5 sama igus oases ORS uc iat ve * Sata 
— Tee HOM Mp6 14856] 181 ooo 3000,000 625.020 10 Dividends... $ 18,000 § 18,000 § 18.000 Balance ccc 088.800 ae a 
a 30.176 6.7 62) Expenses .. «. tia # 26,870 § 41,608 / 1918 ........-- yy 684,460 13% Sues... aa 23,127 § 24,349 $ 5248 $ 5499 $ 5D can : 
———— . 5. 82,27 asmeiesae eid ee -» See § 21,835 ’ ’ ; 
ee, Ils 1... 408,081 seo 8) St 68 : — $ 29.257 9 31,175 | 1918. .......... #000000 892.875 By "i Boalied Rate of; Bersings LIN asia = 14/076 
“The Mortgage Companies | iit. ee a 6 a | — cronme Teese 1 weg pret Pald-up Ar Cap. ak BB SS ake” or 
oO jWee' 5 o m f ine. tax . SO 1 atewéeve 150,000 1% its Div. A. Cap. eevee 3 
21) 1917. 82,054 30,812 6.5 5.9) Prov. for —_— $ 28,895 | 192 6, 532,550 Div. A. oo Capital Prof i 
from page 1918 ..... 482, $1,654 5 . 2 418 $ 26,148 "391 WOBD scccsese 6,750,000’ ee aeap —_ . 6.0 $8 Year P 6+2 76 64 22,66 
(Continued . 486,720 , 5 6.0 65. $ 25, 5.749 Sore oes: beessee? 750,000 398,71 Cap 910 3 2,07L $38,209 063 
8.0 6.0) i919 .... 439,888 28,392 5.9 5.2 2,332 ’ 215 | 1923... . 6,750, 445,480 6 | Year . $300,000 $17 HA 66 6. 1920 ...... $42, 4,261 642 99 874 7278 
40,281 6 9 6.0) 1920 ..... ’ 29,229 5 4 6.5] Bal. forward ... gy ~otirerryvrd By esaeaaseeee - 6,750,000 company’s fig- | 1913 00, 19,791 SS 63) 500) 43,385 1 6+2 106 He 
a er oe Bt aa tiles oie te Agee cance Serres cs a) Bt oo eis as fe Sale oo: does tale State Ta eae 
1923 ~....- 508.454 . 6 83 6.3) 1982 ..... 496,246 ’ 5 6.2 .. 5.2 $ 27,7 5.000 $ 15,000 2 in sterling 6 ....- 300, 9.750 6 6. 0, 19238 .....- 46,786 4,443 4 oe 15168 
1924 ..... 620,884 50,047 1928 ..... 500,000 30,620 5 6.0 5.0 .. $ 15,000 $ ene 15,000 | ures me $5 to the &. at we 800,000 ? 056 6 6.3 4 TORE! na Sia 8,126 4,048 642 86 76 * 
Ss AGE, ee 500,000 30,852 Dividends .. . 7,000 1 "301 6,001 | basis o TMENT, 19 ee .. 800,000 Lar} 6 63 6. SORE SS cde< 5 4 3 T 
IAN MORTG. 1925 ..... Reserve ... .. fs 5,760 6, EAS mares A INVES’ 1918 ... . 300,000 18, 6.4 6.0 me PERMANENT T 
NORTHERN GVINNIPEG UR & FORT WILLIAM MORT. | Foisnce 2° J27760 $81,892 § 36,001 WESTERN | CNDON, ENG. 1920 1. sees aS 59 5S AN. GUARANTY TRUST CO., BRANDON Cen | 
ings ante 27, ‘ Earnings. a a ‘se 6 . “¢| CAN. of 
Distribution of mie «125, | PORT AGE 00. TOBENTO 1025 hag Saabs ee Pest. fore. Distribution of seat, gaieee| ie e7s 300,000 17,716 & 60 5.6 Distetvation: of Tarninas Peeeene a Seen 
$52,573 $ 63,849 $ 22,623 $ 24,772 $ 23, Paid-up Div. Cap. Rate) 2, June 30 $45,700 $42,01 15,020] 1923 |... ovens 19,792 6 64 6.0 $ 6,027 asin 8 74.552 $ s 
—e 13,117 | Barnings ... ... —— ital Profits 1A | ee profite. s+. 35,680 89,250 ——| 1924 ..... 800, 19,228 6 fits ..... $ 5,189 — a renee i 1,551 
1 $ 13,126 $ wege , 1,785 | veer Cap 3376 , a. orward .... ’ ;..« 800,000 Net pro . 6,840 12, see 
"tes game ese a a ioe “teso0e iztos § TS. | Bet Seisne feats eee eee Tee RUST CO Pe ee pee amie 
1, 586 , eae eel Taxes eerte 3 479 3,47 , I 5,000 12,230 8.3 5 000 $25, “250 ADIAN T ” zt . 4 ne 
tock , -- 16,022 | i915 165, 3,710 6 . dividend .. $25, 6250 866, BRITISH CAN E ovo $ - 
582 $ 36,403 | 1+ on deb. 5 ce . a 3 165,000 13, 6 9.0 *| Pref. 4 eS eee LETHBRIDG too ves $ BO, 
§ 18,860 $ 29,582 Written off . 1,633 = aa 165,000 14,671 8.0 = ++ | Ord. dividend ..: ROOD > erase = of Earnings Distribu ee ae foment ae 
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918 ..... 198,952 14897 5 17.7 68 i 1 
TL «$8,209 642 7.6 6.1 1 . * | 1918 $ 904,000 $80,899 7 10.6 8. 
35 «4,261 642 99 81 1919 ..... 240,925 17,761 6 88 This (7°. os1000 78244 8 89 76 
9387 4,671 6+2 10.6 8.8 a ce 263,637 7 6 9.0 7.6 1915 1,000,000 89,156 8 9.5 7.3 
034216 «642 93 78 1921 ...-. 267,064 21,068 6 80 6.6) i916 1,000,000 91,000 8 92 72 
186 «(4.443 642 96 79 Soon. +> +ee ee eee ae) ee ae 1,000,000 95.581 8 95 8.0 
26 4,048 6+2 86 (7.9 + 72,161 5.198 - 20 16) i918 1,000,000 101,679 8 10.1 8.0 
~~ ite 296,114 oon ; . -T | 1919 1,000,000 118,019 9 118 8.9 
Seees , , 3 | 1920 1,000,000 102, 2 7% 
TY TRUST CO., BRANDON 3 1921 1,000,000 103,917 *10 10.3 7.6 
ation of Earnings CANADA PERMANENT TRUST CO., 1922 1,000,000 93,394 10 9.3 6.8 
TORONTO 1923 1,000,000 92,879 10 92 6.8 
1928 1924 = 1925 Distribution of Earni 1924 1,000,000 109.856 10 10.9 9.4 
= 5.189 $ $027 $ 15,168 ae ae 1925 | 1925 :::: 1,000,000 91,699 8% 91 81 
So cotenaciar gnene Net profits ..... $ 74,552 $ 80,146 $ 85,398 *Increased to 10 per cent. during the year. 
$ 12,029 $ 18,056 $ 17,204 of Bal. forward ... 1,651 6,103 16,249 £ 
P Balance ....... $ 76,108 §$ 86,249 $101,647 FIDELITY TRUST CO., WINNIPEG 
- $..... $ ..... § 8,096 j ; Distribution— Distribution of Earnings 
ceeee 126,000 = 2,000 Dividends .... $ 50,000 $ 50,000 $ 50,000 1923 1924 1925 
12,029 2,056 = 6,239 Be Reserve ...... 20,000 20,000 +=. 25,000 | rarnings _$ 1689 $ 2,180 $ 7,153 
—— a yy. Balance ....... 6,108 » 16,249 26,647 eee exeaemne <em> 
$ 12,029 $ 18,056 $ 17,224 3 > Maan DDades Gietecr | Wemen GE... G , 100 $ 16,535 $ 6,838 
inued on page 23) wy . , ’ Pe Ceedeusas BOER ccece |; andes 
a Rate of Earnings —_—_—_—— —_—— 
os Peis pie me $ 1,069 $ 14.355 x — 
<u: , . : J 7 
i eee ee vase + ae Tae 
, y i : : 128 $ 5,043 
1919 °... 1,000,000 68672 4 7.8 6.1| Balance .......- $ 19,008 $ 4.128 § 
1920 .... 1,000,000 75,289 5 7.5 6.7 
1921 .... 1,000,000 65,184 65 #65 5.7| GENERAL ADMINISTRATION SOCIETY, 
weg goaee Tess Fe Ot MONTREAL 
1924 |... 1,000,000 80,146 & 80 6.6 pr ae pe 
ieee. 2+ Ree eee eee Profit isos $ 83,899 $ 36,728 $ 40,002 
* CANADA TRUST CO., LONDON, ONT. —— ae Se eee 
Distribution of Earnings Net profits .... $ 33,8839 $ 28,728 $ 37,002 
: 1928 1924 1925 | Bal. forward ... 155,823 40,162 44,890 
Earnings ....... 103,278 $124,298 $129,375 Ganeaeh @ aamen 2 Oren 
RN Fic os vsece $ 9,260 $ 16,955 S eeese ee hare $189,162 $ 68,890 $ 81,892 
f profits ..... $ 94,018 $107, g| Dividends .... $ 20,000 $ 20,000 $ 20,000 
oa espe: Saas oa “ses MESS Cecsecs SSRSED .. enced oénée 
Bal 5 = ae Prov. for loss 4,000 4,000 
ite, we / $106,088 $108,384 $127,241| Balance ...... 40,162 44,890 61,892 
Dividends .... $ 79,92 , $189,162 $ 68,890 § 81,892 
iS your Reserve © ...... . 28-000 . —_— . 25°00 Rate of Earnings * 
Balance ..... - 104% 18,893 12/241 
, ungaicetien’ guliesiinntaies: Goematinads Paid-up Prof. Earn. 
ou the $106,038 $108,384 $127,241 | Year Capital Profits Div. A. Cap. Kate 
Rate of Earnings oye $250,000 $33,839 8 13.5 6.9 
i St eee 
Paid-u Prof. ‘Earn. | 1925 ..... y , 8 14, 9. 
e Year Capital ‘Profits Div. A. Cap. Rate 
: iid ..s.iseanes ielees ¢ 101 ag] HE CUMLEE TRUST CO.. GUELPH 
1915 |... 1,000,000 117009 6 11.7 84 Distribution of Earnings 
rd 1916 .... 1,000,000 121,692 6 121 86 ; 1923 1924 1925 
a. 1917 .... 1,000,000 126,174 7 126 8.4/ Earnings ....... $ 29,794 $ 31,659 $ 29,484 
1918 .... 1,000,000 125,319 8 125 98.0] Taxes .......... 3,406 3,384 3,950 
ay 1919 .... 1,000,000 120,147 8 12.0 7.5 . ———— S| oe 
1920 -. 1,000,000 144,878 844144 8.9/| Net profits ..... $ 26,388 $ 28,275 $ 25,534 
1921 .... 1,000,000 157,724 84415.7 9.1| Bal. forward 9,074 = 10,518 = 13,838 
sees oe. 2,000,008 $3,689 s 83 5.9| Prem. on stock Re 
.. 1,000, , 94 54 ————  —____ _____ 
npany mee i 2,008,008 107.348 9 10.7 63 miieehcaies $ 35,512 $ 88,788 $ 39,372 
.. 1,000, BS 9 «(108 6.1 | Distribation— — $ 14.048 . 14.950 § 14.950 
Reserve ....-- " , 10,00 
real CAPITAL TRUST CORP., OTTAWA Balance |..... 10,514 13,838 14,423 
Distribution of Earnings oa = GENS Sine 
1923 1924 1925 35,512 $ 38,738 $ 39,373 
C.. Vice-Preside Earnings ....... $ 42,001 $ 42,528 $ 37,284 Rate of Earnings 
» Vice nt Bal. forward 34,241 56,242 45,399 % 
2 7S mmeiteipah sensthanets " erimdidineus Paid-up Prof. Earn. 
. S petctation POS Fare Senses | or Sonal Bote Diy A'Cap dat 
itdinds ......:%...o $ 23,871 $ 23,512| 1919 ..... 292,500 20,906 5 72 67 
Contingent ..... 10,000 15,000 +~—- 10,000 | 1920 -+ 292,500 23,649 5 &1 7.6 
- Off. deb. & secs. 10,000 15,000 15,000 1921 ..... 295,500 25,8638 5 8.9 7.8 
ie ne Mee oe See ee eee tO 
$ 76,242 $ 98,770 § 92,683| 1924 ..... 299,000 28275 5 93 76 
Rate of Earnings ME > sasvs 299,000 25.534 5 85 6.6 
Paid-u Prof. Earn.| THE IMPERIAL CANADIAN TRUST CO., 
Year Capital Profits Div. A. Cap. Rate WINNIPEG 
a es — "saan é 48 44 Distribution of Earnings 
1920 |...! 546,068 27256 4 «Ofé Oke 1938 1924 | 1925 
gat s+ee+ 564,404 20209 4 38 33 a a $ 30,385 $ 40,750 $ 13,467 
1928 ae 580,578 41.344 | 71 64 ND  pcattces - 7,454 ae”: 2° a ebie 
te RRR sSeet 8 TL 68] et profits ..... $22,981 § 85.477 
1926 |...) eoneas Wane 7 ke $1) Bal forward... 11,624 © ses 13S 
CHARTERED TRUST AND EXECUTOR Co..| Distribution— * ne aie Sarpeeg 
NTO WOROEVO. “siccee, Bovved 65,000 $..... 
Distribution of Earnings Balance ...... 34,555 5,088 18,500 
Profits . oi By + ad "$34 555 $ 70,033 § 18,500 
dabbaodat , $ 89,802 $ 57,607 Rote Or Eee . , 
Prov. for ae 3,047 7,500 2,892 0 
WRN  chitsonjer zpndse 4,066 3,958 | eT ase. nee erie es. 
Net profits ..... $ 17,073 § 28,236 §$ 30,757| 1918 ..... $912,500 $20,029. 22 2.0 
4 SY ee 1 ’ 1919 .. .. 980,185 41,04 2% 44 3.8 
‘ anaes ee 1920.1, 946,349 64160 5 GR BD 
Trans. from res.. 10,000 10,000 sus . 5 9 6. 
sliiglleridsas eicaseiiiemnadic italien mene: + OED 979,299 52.341 5 5.4 4.5 
$87,907 $ 40,066 $ 34,571 | 1923 939.430 22,081. 28.1.9 
ee, $ 36,167 $ 36,251 $ 28,636 1925 989,430 13,467 13 11 
3 Balance ...... 1, 81 j 
j —— ———— ——__| THE IMPERIAL TRUST CO. OF CANADA, 
3 $ 37,997 $ 40,066 $ 34,571 TORONTO 
Rate of Earnings Distribution of Earnings 
Paid-u Prof. Earn. : 1923 1924 1925 
Year Capital Profits Div. A. Cap. Rate Net profits ..... $ 65,266 $ 2,274 $ 14,330 
1919 .... $446,862 $48,368 7 11.5 9.3| Bal. forward ... 35,426 26,191 28,465 
1920 ..... 479,987 37,644 7 8.0 7. —-—— —__- -__.- 
swaths 484,456 35,670 7 7.4 66 $ 40,692 $ 28,465 $ 42,795 
eae 515,556 45,776 7 9.1 8.0 | Distribution— 
aon RS a FS 516,802 17,073 7 3.3 3.0 Dividends .... $ 14,501 $ ..... $3 7,445 
“Th Tas 519,303 28,236 7 5.4 4.9} Balance ...... 26,191 28,465 35,350 
| nt wise 620,882 30,757 65% 56.9 65.8 3 40.692 $ 28,465 ¥ 42,795 
E C O | CONSOLIDATED TRUSTS CORP, Ee Se ode 
NDON, > Paid-up Prof. Earn. 
. Distribution of Earnings Year scupital Profits Div. A. Cap. Rate 
: 1923 1924 1925 1919 ..... . ’ . . 
| Earnings ...... $ 14,075 $ 13.481 $ 13,969 1920 ..... 214,179 22,857 6 114 8.4 
EE Sohn casas 2,048 2,160 1,330 = teeee oeaee a“ ; one os 
., Vice-President. Net profits ..... $12,027 $11,321 $ 12,639| 1923 -.... 248044 5,266 6 86022 16 
Bal. forward ... 4,774 8,434 4,755 _— teens oes ane ; .3 23 
Distribution— LONDON AND WESTERN TRUSTS CO., 
Reser Or esis $ 10,600 $ 10,000 $ 15,000 LONDON 
; j ‘ DOS avecva 4 755 ,394 : 
112,400.00 : paeengent 2. GR. very. chvan Sen ee eee oi 
16,801 $ 14,75 17,394 | Earnings ..+ $ 85,199 $ 80,487 $ 84,020 
84,900.00 | meat at A. a Crt eae: ss ie 17,618 14,734 14,643 
Paid-u Prof. Earn. | Net profits .... $ 67,586 $ 65,703 § 69,377 
Year Capital Profits Div. ce: Rate Balance ........ 11,384 18,261 13,543 
aie << "eseore ‘tas > AB a8 ¥ 7.970 F706 ¥ wa 
ae 56,012 11,418 , : : : , : 
Debentures | 19200 201. 26012 9863 «OSB OSA a, = 7 PE A SI SE 
. . Se esecd 257,012 11,760 . 4.7 3.9 ividends .... ’ 5 , 
ominations EB secs. 257,212 12.866 5.0 40] Reserves ...... 25,000 25,000 25, 
; | 1928 11 257,212 12,027 4.7 4.0| Balance ...... 18,261 18,548 17,145 
five Years. dee s---- BOTBIZ Mga | 44 a7] Den, reserve .. 6.709 640 6,775 
—— raat $ 78,970 $ 79,964 $ 82,920 
CROWN TRUST COMPANY, MONTREAL Rate of Earnings “ 
} Distribution of Earning: 
TER GILLESPIE, | 1928 1924 1995 Paid-up Prof. Earn. 
MANAGER Profits ......... $ 52,588 $ 55,246 $ 50.181 r Capital Profits Div. A. Cap. Rate 
mam Perwerd ... 22949 20587  seteslioig |" “eeraee “anare am OF Ga 
$ 15.537 $ 75783 Saeaar| 1915 :.... 500/000 53.486 7” 138 88 
Dividends ...... 90,000  so'coe cents] 1916 :.:.. 500,000 51,651 7 10.3 82 
° Balance ..... cis 20587 20783 ot'gne | W817 «ess 500,000 50,551 7 101 7.8 
Reserves *...... 25,000 25,000 25,000 | jain °°" 500,000 53,118 7 10.6 80 
Saeast Sro.res ¥ veons | 1920 5.-:: G00 shams Tike 84 
te of Earnings | ~ |e cere 500,000 27.378 7 54 3% 
sal men (Se a ee 
Year capital Profits Div. A. Cap. Rate | 1224 ¢---- 500,000 65,08 T Wd 18 
coi ,000 , 729 «+--+ 500, 377 «7 . . 
me cues 500,000 wise $ a3 73 
coca 500,000 55,100 6 11.0 9.8 | MONTREAL TRUST COMPANY, MONTREAL 
eee 500,000 41,998 6 838 639 Distributi wots 
Mees 500,000 $0,561 6 101 82 7 emer Earnings 
oh Ge 500,000 52,588 6 . : ; ‘ 1924 1925 
ae 500,000 $5,246 6 10 aa| Earnings ....... $260,112 $280,089 $803,567 
Seer 000 56,181 6 7 . angie eyuiabpalelie 
ae eS t= -s+ 18,597 28,740 (28,288 
| EASTERN TRUST COMPANY, HALIFAX omental = 
epee een Distribution of Earnings ae poatte --+++ $239,515 $254,849 $278,329 
y cab racked | : c rb fone sa al. forward ... 353,635 473,150 87,499 
saeeeeeeeseee 4 Earni svreees $124,968 $140,068 $140,061 ————— 
. ’ ’ 598,15 
| 5 ‘tm. Vint Distribution. 022150 $727,499 $860,828 
Subscription.’ 160 $ 12,750 $ 9,250) Dividends .... 120,000 140,000 150,000 
snensoveebens | Written ied ‘Lov 2,000 1,000 paw nweene, >  eaens 500,000 bie 
selontadeees Temare 62.2 5'309 “dae gaeg| | Balance ------ 478.160 7,490 210,888 
reas | ta trrsssseee 14,956 14,764 16,7562 
; Teerve |’ 16,000 aoe ($727,499 $360,828 
cape eeideee Ltttes _aeees : sahans 
’ $ 32,089 $ 30,212 § 48,362 | Year Capital Profits Div the Rate 
= Profits ..... $ 92,879 $109,856 $ 91,690 1920. ...$1,000,000 $201,297 10 20.1 9.8 
’ ’ 20.1 9.3 





1921 .... 1,000,000 201,977 10 





























— ~ eee 
ies Bal. forward ...~ 17,831 10,710 = 20,665 


= - ar oasis 12 22.0 9.8] 1921 250,000 21 CS Dr ns oe eee ee 
. 1,000, x 12 28.9 10. ere , 427 7 9.0 7: 
ote me ho A wise ee ee | ee 
1925 . 1,000, 829 15 27. te eee 825, 21,852 
3 10.6 1924 cscs (SRO cee - “3 $ 41,689 $ 18,014 $ 33,302 rl O00 O00 » A000 
NATIONAL TRUST COMPANY, TORONTO |’ *"' 51-700 23,479 77.0 5.8 Paid ee ees Balance .. .. _4511—-1,916 1,848 
Distribution of Earnings THE Year Capital Profits Div. Av. ( ate 
ioet tone as WAWANESA WAN OO [10 Sisto sehaig Ghee ga chee 
Earnings ....... $816,660 $358,262 $375,693 Secoethiand ves anes 808,705 56,669 6 7.7 6.6 Rate of Earnings 
ae tle Li 30,000 61.769 60/073 tribution of Earnings 1920 824,070 50,944 6 66 65.7 % Prof. 
eee 1993 1984 sony | 2082 826,814 50,798 6 65 5.5 Paid-up Av. Earn, 
Net profits .... $286,660 $296,493 $315,620 | "rnings ... .. $ 8,706 $ 8.915 § 1922 829,427 45,568 3 5.7 4.9 | Year’ Capital Profits Div. Cap. Rai 
, , 4 , * eeteee 1923 ° . Dp . Pp. te 
Bal. forward ... 157,880 204,540 121,646 is a Me Pa en be coe ene wo 4 28 23 |1019 .. $122,227 $8546 6 6.0 
eat oe wore Sah 28 716 $ 691 $ 1925 a82974 30a1 : 0.5 0.4 1920 .. 113,897 9,443 6 8. 6.3 
Distribution 033 $487,266 356 884 . 86 33 {1921 |. 191491 8779 6 #72 62 
strit ee icditibadhen Shia eee: 1. hh eS 1922 .. 165,153 10,088 6 4.5 
Deieeaee, ..--« Sanaee $270,000 $270,000 $ 1,072 $ 1,575 $ SAGE ATCERT AP GENERAL TRUSTS 1923 .. 173,716 11,659 6 68 46 
Balance ...... 204,540 121,646 167,266 | Net profits ... . $ 7,634 $ 7,840 $ 6675 iiameaauaen cae ics |) heals dese 16 kB ae 
3 oy el si'sen sa'ous eon istribution of Earnings “s . ‘ P 
$444,540 $501,032 $437,266 ———— —_. __"_ | pan, 1988 1924 1925 
Rate of Earnings Distribution % 38,835 $ 41,985 $ 43,473 FO oe en an — THE STANDARD TRUSTS COMPANY, 
= — — . 
Paid-up Prot. Earn Dividends .. . $ 5,779 $ 5,186 § iat aarti cD ces a Se 
Wenn s Cc . alance .. .. 36. 2 473 . “ ; 
1913 ....81,500,000 $262,022 vag ~ Sap: Rate 53.056 36,798 48.473 |Net profits .... 11,659 12,860 15,196 Dine eee 
1918 1.500.600 $252,022 10 8 87 Smee bah ee Prem. on stock... 1,054 58 200 A 1923 1924 | 1925 
1915 :... 1:500,000 218902 10 ine 4s ee ee ewes. Aa Ae ee a ee 
1916 .... 1,500,000 222754 10 148 74 PR 4 Tite Oh ee ee ee 
1917 .... 1,500,000 226.080 10 150 74 EMIER TRUST CO.. LONDON eee ee eee 
1918... 1,600,000 239,784 10 15.9 7.7 Distribution of Earnings 
1919 -. 1,600,000 247,440 10 164 80 1923 1924 1925 
1920 .... 2,000,000 235,025 11 14. ‘1 | Earnings .. ... 3. 
1921 ¥ 2,000,008 276,865 12 13.8 é9 Pe nae caer 
¢ -- 2,000,000 276,598 12 13.8 6.7| Expenses .., .. 
1923 . 2,000,000 286,660 12 -14.3 He Interest .. .... ret Het 7300 
1924 .... 2,260,000 *296,493 12 181 6.3|Taxes ......., 1,750 1,695 1,751 
1925 .... 2,250,000 315,620 12 14.0 6.8| Written off... 1,707 1,350 937 
*Includes $109,386 paid for remodelling head 
office premises. 11,659 14,107 15,895 
Profits ... .... $ 8607 $ 8,869 $ 8,037 
NORTHERN TRUSTS CO., WINNIPEG _| Bal. forward... 8 O14 «1,053 
1923 1924 19 8,693 9,988 9,090 
Earnings ....... $104,141 $ 56,446 $ 69-848 Distribution— 
Bal. forward .-+ %66,680 50,822 74,249 Dividends .. . $ 7,578 $ 7,931 $ 8,293 
Adjust. of int...  ...., Tk Paro Reserve ... ... 1,000 568 a 


Distribution— 


Dividends .... $120,000 $ 45,000 $ ..... 
Balance ...... 50,822 74,249 144,087 Pere fans 
Fe! See Paid-up Av. Earn. 
$170,822 $119,249 $144,097 f i 
*After deduction of staff bonus. = ys vane wr me 9 _ 
Rate of Earnings 1919 .. 123,560 6,823 4 5.7 5.2 
1920 .. .. 127,794 7,350 5 6.1 5.6 
Paid-up Prof. Earn. | 1921 .. 131,171 7,168 5 5.4 5.0 
Year Capital Profits Div. A. Cap. Rate | 1922 .. 135,237 8721 6% 6.7 6.2 
1913 ....$1,498,510 $168,406 7 11.4 99/1923 .. 139,857 8,607 5% 6.2- 5.7 
aoe dees aoe ae 7 11.1 9.0/1924 .. 148,293 8,869 5% 6.0 5.0 
° ’ ° 10.8 80/1925 .. 160,000 8,037 1 . J 
1916 1,500,000 154,113 8 10.3 8.2 eae 
1917 1,500,000 129,344 ° 86 6.8 
1918 1,500,000 137,697 8 85 66 PRUDENTIAL TRUST CO., MONTREAL 
500, 265 8 91 7.1 Distribution of Earnings 
1220 1,500,000 136,448 8 90 7.0 1923 1924 1925 
ee eo 
1928 1:500,000 104.141 8 69 56 Bal. forward .. __ 38,118 2152,666 «152,906 
500, 446 3 3% 84 6 
1926 1500000 COR. 46 Gilg me sae ee I 


NOVA SCOTIA TRUST CO., HALIFAX 


1923 1924 ee 
Profits .. ..... $ 27,368 $ 32,820 $ 38,695] xDeficit. 
Taxes ... ..... 2,674 3,049 3,228 
Directors’ fees .. 2,000 2,200 2290 | SASK. MORTGAGE & TRUST CORPORA- 
Written off .... - 842 4,312 9,788 TION, REGINA 
Sears | perenne 1923 1924 1925 
Net profits .... 21,852 23,259 28,479 
res ee = S410 | Profits ... .... $ 24,496 $ 28,528 % 38,967 
Bal. forward .. 7,212 8,670 8,087 | Taxes ... ..... 417 1,095 3,356 
——<—+ an on | ee Ser tenes... 1,944 Seat wea 
29,064 32,459 33,586 | Writ. off trust loans...... 16,004 
Distribution— Alter. to bldg... .«.... 7,164 aaa 
Dividends .. . $% 20,894 §$ 22,921 $ 23,478 ; ete 
Reserve .. .. 0 o8e08 1,500 000 36 24 3,356 
Balance .. .. 8,669 8,037 8,108 Se 
——_ ———- —--—— | Net profits .... $ 22,135 $ 4,260 $ 30,611 
$ 29,064 # 32,450 $ 33,586'Boi “forward .. — 19,499 8.754 2,691 
Rate of Earni _ —$ —  ——_ 
az % Prof. $ 41,634 $ 13,014 $ 33,302 
Paid-up Av. Earn. | Distribution— 
Year Capital Profits Div. Cap. Rate| Dividends .. . $ 31,923 $ ...... $ -...+. 
1919 .. $236,675 $26,672 7 11.3 9.1 Int. on stock. . 955 706 me 
1920 .. ... 240,000 24146 7 104 9.0 Reserve . .. Se 9,617 30,000 








ee 


THE FINANCIAL post 






































































Distribution of Earnings 





Balance .. .. 1.115 1,053 796 
$ 8,693 $ 9,984 $ 9,090 





$170,821 $119,249 $144,097 








Res. for revalua. 78,152 4,500 42,145 
Adjust. on stock 73,144 ye Seocs 


Bn ee 


Distribution of Earnings x$152,666 x$152,906 x$233,084 























The .Nova Scotia Trust Company 


HALIFAX, N.S. 


Executor Administrator Trustee 
Trustee under the Bankruptcy Act 


Corporate Trustee 
First Mortgage Certificate 


Ona 5 N at re 
GUARANTEED 


Correspondence invited on business matters: pertaining to the 
Province of Nova Scotia. 





From Assets of 
$500,000.00 in 1900 
to $16,403,203.35 in 
1925 


Evidence of the faith of a grow- 
ing clientele, in our ability to 
administer Estates. 


Our development is evidence 
that we handle Estates con- 
scientiously and economically. 


Comparison of Assets, showing con- 
sistent increases, founded on the con- 
fidence of our customers: 


Total Assets 
1900... .. .. «2 «+ «-$ 600,000.00 
06 oe eS 2S ow RRs 
BORO: 6 see s8 ce bu sy ee 
2018 68 ee Vee Vc OCR Le 
BORO Bh cs. 06? conve.0s thee nen 
1924 .. .. 1. we ec «+ 14,869,088.69 
1086 5 iia oe ce vc: ee AC MOS ROE SS 





The London & Western Trusts is Western Ontario’s 
Trust Company. It confines its work to that section of 
the Province. It does not engage in any work that is 
alien to a Trust Company’s proper functions. 





BOARD OF DIRECTORS 
A. T. Litre, President 
Cou. T. S. Hopss, Vice-President 
Hon. C. £ Hyman, Vice-President 
C. R. Somerville Col, W. M. Gartshore John Pringle 


John M. Dillon A. M. Smart Geo. C. Gunn wed 
Geo. G. Moncrieff George Mair Gordon J. Ingram 
Colin M. Duffield Ray F. Lawson 


JoHN S. Moore, Manager 





THE LONDON & WESTERN TRUSTS CO., Limited 
LONDON, ONTARIO 


a 





























National Trust Company 


PROFIT AND LOSS ACCOUNT 





Balance 31st December, 1924......... 
Net Profits for the year after deducting cost of Manage- 
ment, Directors’ and Auditors’ Fees, Conting 


eee eee em ee eee eee ee 






per annum 


other than 





Mortgages: 

Principal 

crued.... 
Securities: 


Canada. . 





Cash on Hand 
















H. H. FupGer 
H. B. WALKER 


K.C.M.G. 


MILLER Lash, 


APPROPRIATED AS FoOLLOWws:— 
Quarterly Dividends: Nos. 101 to 104, at the rate of 12% 


crued.... 


CuHEsTER D. Massey, LL.D. 
J. H. Puummer, D.C.L. 


HarrincTon E. WALKER 


To provide for Dominion, Provincial and Municipal Taxes 


taxes on Real Estate. . . 


Balance Carried Forward............ 






Balance Sheet, 31st December, 1925 
ASSETS 


CapitaL Account: 

Office Premises and Safe Deposit 
Vaults at Toronto, Montreal, Hamil- 
ton, Winnipeg, Saskatoon and 
Amoeba 252655. < 5 cat eke $550,000 .00 

Real Estate held for sale under mort- 


rekees . . » $2,280,569 .79 


Interest due and ac- 
ease .-- °114,742.36 





ee ee 


Cash in Chartered Banks........... 
Cash on Hand 
Advances to Estates and Trusts...... 










ee ee ee ee ee ee 


GUARANTEED Trust Account: 


eee eae $6,087,358 .05 
Interest due and ac-, 
eos eeees 236,323 .19 -- 





Loans on Government and Municipal 
DO ks ocd cds casas 


Dominion of Canada 
and Provinces of 

SOT VOR é wats $1,537,882 .03 

Canadian Municipali- 

ties and School Dis- 

trict Debentures.... 1,325,354.03 


Cash in Chartered Banks............ 


Cee eee eee eee 





Estates, TRUSTS AND AGENCY ACCOUNT: 
Funds and Investments............ 











LIABILITIES 

Carrtat_ ACCOUNT: 
Capital Stock, subscribed 

and fully paid........ $2,250,000 .00 
Reserve Fund.......... 2,250,000 .00 

$4,500,000 .00 

Dividends Declared and Unpaid (Divi- 

dend No. 104 due Jan. 2, 1926)..... 67,500 .00 
Mortgages in Process of Completion. . . 21,933.01 
Reserve for Balance Dominion Income 

WE EO cana cece cca ea ares aeun 25,799 .19 
Profit and Loss...........; ookanice é 167,266 .72 

$4,782,498 .92 

GUARANTEED Trust ACCOUNT: 
Trust Funds for Investment.......... $4,528,662 .95 
‘Rrunt, DOROURR 86s 5.5 605s cee ice oe 5,720,554 .70 





Estates, Trusts AND AGENCY ACCOUNT: 
Estates, Trusts and Agency Account. .$128,630,188 .89 


Hon. F. H. Putpren, K.C. Grorce W. McLavcaiin 
H. J. FuLLer W. H. McWitiams 

W. M. BrrKs W. G. Morrow 

E. M. SAUNDERS Cyrus A. Birce 

Str Jonn ArrD F. F. DALLEy - 

James Ryriz Tuomas C, Hastert, K.C. 
Rt. Hon. Sir Tuomas Waite, D’Arcy Martin, K.C, 


C. 8. Witcox 
WALTER MoLson 
K.C. Lr.-Cot. Wittram LecoGart, 


A. McT. CAMPBELL 





For Year ending 31st December, 1925 


Board of Directors: 
President: Sir JoserpH FLAVELLE, Bart. 
Vice-Presidents: E. R. Woop, W. E. Runpie, Herpert C. Cox 


Hon. Str Epwarp Kemp, K.C.M.G. Kenneta MacKenzie 
Georce W. ALLAN, K.C. 
Epwarpb FitzGERALp 
LeicHTon McCartny, K.C. 
Cari R1iorDoN 
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2,395,312 .15 


















$4,782,498 .92 












$6,323,681 .24 
418,400 .00 



















10,249,217 .68, 







$128,630,188 . 89 






128,630,188 .89 
$143,661,905 .46 
ST EI 


























10,249,217 .65 













128,630,188 .89 . 
$143,661,905 .46 
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— R Distribution— Reserve .. .. 1,500 5,000 : 
: 1918 500,000 58,774 1% 11.0 88] Contingent .. 5,000 ....  ;.... | Distribution— aes | Ohlone .. 60am 6... Bb deel Bem oe i bee 
The Trust Companies 1919 600,000 75,846 14. 9.9] Balance .. .. 1486 2608  —2.240/ Dividends .. - 20,150 $ concn’ 8 Oeil iene. 2, | RMA Ga aes 122 
(Continued from pags, £2) jot fosises oss 8 88 BS $ 68,228 $ 66,181 $ 70,990 rr 0 Nlamaree: aera, aang $ 7,968 $ 6,226 $ 9,197 Rate ot Earnings 
10, , 2 , - 129, i , ° 
Ta ae ne oem | ee HASSE ER SLE 2 —cictret and expen deducted Se eer: tna alain ol or 
36,376 | 1923 800, x 2 x x ju all expenses. ‘aid-up 
Bal. forward a 76,060 * f2'518 | 1924 800,000 ae 8 Mi TS Bate of Barnines oe warn ser coven settee toes Rate of Marnings = ‘tan quidem tena ae 
76,060 $106,185 8 e380 2% a | a an . a aes Capital Profits pe "ta Rate Paid-up Profits Earn. | 1922 146,762 9,416 ; 
i 06,185 § os | THE WATERLOO TRUST & SAVINGS CO., |1915 $382,876 $95.328 6 = =678 70) Year =, Cul, eee Gg ge 7.0| Year Capital Profits Div. Av. Cap. Rt | i928 100. 6 Cee COS 
Writ off inv... +++ y ~ | 1916 83.779 $1762 6 - 88  7.7|19156 $1,005,000 $84,787 4 70) TNS $66046 $3,360 6 re 43 | 1924 151.777 6.218 : 
16 ‘$ 62,552 rere oe: 1917 415,366 84355 6 85 7.-4/ 1916 1,008, ’ 5 8 Se! 1990 66,916 4,581 6 6.8 5.4 | 1925 161,777 5,294 .. Uneasiness Felt 
Balance .. .... $ 76,060 $ 52,6 ’ Distribution of Earnings 1918 481,802 40,462 6 8 8.0) 1917 1,005,000 82,500 5 82 6.6) Hit vue ttm e <3 52 , . . 
om 1923 1924 1925 | 3919 604.381 49,649 6 92 17.9| 1918 1,005,000 62,301 5 62 49/1921 67,088 Bale 8 os as Improveme 
xIncludes taxes. “am Earnings .. .. 127,916 $134,503 x$76,122 | 1920 688,764 56.995 6  %1 1.7| 1919 1,005,000 68,185 5 68 5.4) i9e3 «e272 «S819 7 31 2 Earni 
* > ar "oar > aaa 1921 674,205 54,687 896 8.4 6.9 | 1820 11 Oo igs «66«|O 78 G.0| 1924 ©=— 108,423 2,512. 23 20| Cutting Home Cost by rning 
Paid-up Profits Mare. | Jet on loons: 5 fas | NB. RR oes Sts | 1922 105,000 69.814 6 69 58/1925 106428 2971 3 2.8 2.3 Constructi 
Teor (Cnokal Div. A Cap. RE. | Expenses .. ... 48,951 85,141... | 1924 750,000 63,482 6% 8.56.8 | 1928 1,005,000 62,858 3 6.2 48 on OTTAWA.—xParliam 
oe se 6. at msi Se 7,789 | 1925 760,000 63,882 «= 6% «8.1 7.1 | 1004 saeeee ee $* 2g| THE WINNIPEG TRUSTEE COMPANY. ae are looking forward ¢ 
1916 750,000 98,265 a —~“gass0 tiesl 7,789 ‘eieiataaaltaleees eo. winearae 1925 1,005, ’ OF CANADA, WINNIPEG % CHICAGO— The cost of build statement of the Min 
1916 760,000 87,919 . . Licettinhs Spingesmens' <nigpitatnntion “* Distribution of Earnings omes may be lowered through bet tional 
1917 750,000 94,171 9 12.5 7-7) Net earnings .. $ 62,657 $ 68,482 $ 68,383 Distribution of Earnings WINNIPEG MERCANTILE TRUST 1923 1924 1925 |circulation of sound ideas f. S ways oO. 06-2 
ings 2,657 $ 68,482 $ 68, ; or : meanwhile—with the b 
1918 1,000,000 83,785 9 109 6.8 | prem. on stocks. 1.750 1,216 ae x1923 1924 1925 WINNIPEG Profits ... .... $ 8,704 $ 6,218 $ 6,294/tion economy. That is the thesis ‘ 
1919 1,000,000. 111,004 9 «111 7-5) ba) forward .. 3,821 1,484 2,607 | Profits .. ..... $ 69,358 $ 60,098 $ 42,947 Distribution of Earnings Bal. forward .. 768 $04 1,728 | which the National Associati peu. in the doldrums—are 
1920 1,000,000 a : me “ a | @Prov. for Inc. tax 7,000 5,500 5,000 1923 1924 | 1926, . Writ. off secs... aad oe 2,506 | Estate Boards has called 2 Fi annual report which . 
,000, ’ . . — —— + J 5 , _— : 
1921 ease was 6 He SP 65,259 71,021 7,789 | vet profits .... 62,868 64608 37,981 xEersings ss $ nd £ hor $ aa $ 9,472 $ 6,722 §$ 4,511| home builders conference as feet other day. That report 
1923 «1,000,000 26,027 - 26 21| Dividends .. . $ 46,798 $ 48,528 $ 48,750| Bal. forward .. 65,345 97,558 + 91,847 : Distribution— feature of its nineteenth annual ; as the which the 
ie 30,124 - BS SD | Reserve .. .. 16,000 . 16,000 * 20,000 127,708 162,146 129,794 $ 7,968 $/ 6,226 $ 9,191| Dividends .. 7,468 ase vase! Venton. ae railways have presented, 
a : ; : . a general disposition to 
: IEF LOAN AND MORTGAGE COMPANIES: in the oneleting as 6 
STERLING TRUSTS CORP... TORONTO ASSETS OF CANADA’S CH in the operating and o 
Distribution of Earnings accounts. There yet ren 
1923 1924 1025 
Net earnings .. & 82,096 $ 41,499 $ 48,065 Mortgages ———Other Loans————_ ————-Securities ———_ ——Real Estate and Premises—— ————-Cash—_____—_ Total ae other hand, considerabl 
Mates sss <0 sae. sien 6,156 6,080 ess 1886 1925 ess 1906 196 sess 1986 iss 1938 1988 1925 ines 1934 iss age isa 905 over the continued incr 
$ $2,096 $ 85,843 $ 41,985 | Brit. Mort. Loan .......... 2,694,709 2,838,022 3,440,808 bisicess 6 Uagivebia >. e94ntee 978,191 833,957 629,675 80,000 80,000 $1,500 96,998 126,164 91,826 8,771,898 3,828,142 ae ceae debt and the capital chi 
Bal. forward ... » 15,694 25,857 | 26,907| B.C. Perm. Loan ......... 1,718,252 1,979,866 2,098,402 ....... tre seseess* 449,928 «354,704 «285,959 «650,078 698,940 457,908 + — 109,940 98,791 105,491 2,954,063 8,055,988 The net revenue from 
Adjustments 7849 ra wee. | Brockville Loan ........... _ 798,712 — 765,007 867,570 14,377 15,781 18,262 83,883 78,814 95,630 4,136 12,732 15,788 2,182 60,107 8,761 908,292 982,443 0 $32,264,414 had been p' 
<9 : _**** | Can. Mort. Invest. ........ 1,265,145 1,004,077 1,068,297) ........ 0 eaee ree cpcec sae 447,886 «609,371 == 65,860 = 506,885 = 469,195 += 458,125 68,358 48,105 78,212 2,818,858 2,161,628 6526 edge since th 
$ 65,699 $ 61,200 $ 68,982] Canada Landed ........... 4,410,181 4,825,270 4,288,024... wo : 8,902 1,979,231 1,895,304 1,806,952 92,256 105,584 — 104,948 88,364 168,120 164,965 6,569,984 6,489,229 ge since the end of Jan 
Distribution— : , Canada Permanent ........ 36,454,669 6,906,672 38,958,514 187,235 — 181,000 85619 8,923,178 6,169,887 6,120,995 1,644,876 1,668,108 1,583,764 1,489,064 1,588,885 1,582,599 43,649,024 45,414,653 oe the annual report had nc 
Dividends $29,782 $ 84,202 § 34,623 | Central Canada ...../.:.:. 1,887,056 1,461,095 1,085,082 1,288,648 1,885,718 1,197,808 4,064,178 4,040,190 5,173,808 262,798 250,000 (250,000 $11,978 811,458 389,828 7,259,650 7,398,468 a8 that regard. It contain 
eee st mC a” 95'900 | Col. Invest. & Loan ....... 156,961 161,999 170,619 15,000 See. Snconnnds 174,920 "109,721 80,316 262,918 212,692 168,074 11,668 62,500 89,783 1,018,864 987,448 ‘Soggupuee inf, : 
ts 8s gees 96'967 ~—9'859| Crown Sav. & Loan ...... 682,848 | 608,666 616,183 7,719 7,719 7719 «64.215 «58,715 «74,000 «== 18,700 © 21,960 24, 974 3,814 28,582 8,281 '751,892 748,526 1 SOS. DOW IMOTMAED: Bt 
Balance .. .. ’ , , Credit Foneier -........... 35,658,399 $4,674,951 83,405,906 2,448,814 8,680,071 1,486,818 11,117,852 6,481,019 7,606,220 1,454,454 1,482,916 1,849,281 8,815,349 5,148,244 6,760,602 65,075,222 62,085,871 = rent income and expendi 
Debenture Bs<onse reheseau Meenas. aigtsaces oy ae ea obeseast cseddane | * obeenus ; dnbuhine sédacese ¥ . J x 15,636 247,940 ; a7 aa : 
$ 55,689 $ 61,200 $ 69,962) Fostern Can. Savings ..... 2,862,846 2,490,947 2,542,141 9 2212: 16,000 *" 65,000 adsa 9188 IT: 93,628 87,748 +—:114, 991 $1,766 21584 GB958 «2824618 2,208,264 ae <i — _ ne 
E. Lambton Farm Loan... 811,040 811,014 851,867 9,783 9884 10,803 «280,021 + +—«- 297,069 |": $20,576 3,800 8,800 8,800 1/242 8,202 6.344 605,887 629,971 er ways. Since January th 
Empire Loan ............. 649,058 628,841 606,787 ........ svcd ennai a Fagaeecs 121,600 227,816. 220,709 4,909 2,311 8,648 776,241 758,571 - bureau of statistics ha 
Frontenac Loan ........+.+ 158,415 196,684 202,734 40,208 74,575 42,995 89,724 17,805 16,787 25,3879 8,881 15,488 2,482 299,581 814,861 ‘ statement, showing a fi 
Great-West Perm. Loan ... 3,903,668 3,652,525 8,814,255 92,081 146.598 646,598 646,598 1,552,066 1,521,512 1,423,588 227,218 «184,646 197,509 6,655,746 6,200,268 6.26cgne nn i Beyrmten i. & 
Guelph & Ont. Invest. ..... 2,589,565 2,606,345 3,217,086 53,092 5,548,244 1,685,683 1,185,745 219,674 140,025 184,224 90,884 113,093 105,559 4,507,910 4,597,838 7? 981,217 as “railway of 
668,182 673,670 — 674,762 49,011 104,564 158,794 289,190 44,384 42,598 40,556 16,428 31,024 36,053 884,912 : 28 888 come,” which was disting 
4,884,406 7,461 275,453 , 270,494 272,769 152,090 202,200 208,820 61506 (986,117 36,008 5,097,249 the earlier “net revenue” 
‘ 4 : | 
shabedn’:Jgpeaseves: |. pe0nsee&. Shaseeks.  Siduemel See Se that it allowed for the « 
969, $tine tak ‘ 5,598,474 6,502,246 6,703,712 railway taxes 
2,268,840 2,829,548 2,384,127 13,440 569,824 671,638 756,586 42,204 79,884 73,054 126,478 125,087 121,775 8,019,689 wa reidabns. “This fet 
508,862 520,861 605,906 ........ bon esd eaessth el Pease oo elaned Ae as hae 48,707 53,409 47,808 2,191 45,184 84,046 ‘ 561,110 y 
2,078,475 1,919,860 1,795,640 ........ sees se 997,676 1,080,470 1,209,205 689,650 667,880 788,830 292,845 181,215 288,085 4,196,425 : does not show the amou 
3,484,446 8,579,987 8,651,056 65,881 58,802 303,509 291,176 638,118 76,426 86,141 88,979 60,880 146,102 167,522 8,940,598 | actually available for the 
8,134,739 8,174,864 3,204,708 47,517 44,489 296.808 365,914 453,954 124.778 144,860 198,582 128,880 160,820 113,210 8,782,720 : fixed ch the la 
2,335,047 2,882,826 2,129,852 23,162 15,699 708,851 710,055 707,932 85,000 85,000 169,482 61,016 21,847 20,020 3,218,077 i charges, the latte: 
1,364,232 1,588,805 1,762,834 1,807 1.208 441,733 891,546 845,368 5,016 5,016 5.016 172,542 148,868 148,244 1,984,831 5 tained only after allowa: 
Earnings $e12,886 $048,481 x$381,041 Yeeros Liisies Listes 9 LAST ABB “tise “Ties “Sedté noes. “baad ““Baabs alten © ota ates Teens Sok SEE Eee 
oe o8s * * ° . . ’ ’ * . ’ ’ * . 344 22,548 1,408,415 4 tional 0 
—_ ———_ oi] 818125015 8,564,905 8,240,620 ........ ea eee oes cecevsce eececess 126,285 840,640. 680,035 698,220 18,535 35,965 52,785 9,667,670 H utgo. E 
Expenses ... .. 647,010 670,707 *eteai Northern, Mort. A codenet 3,140,878 2,972,477 2,396,278 eaten 4 Auecsas "? ecthakae . Gackes Sina” peteaane 308,575 274,082 852,382 424,517 14,055 94,491 76,749 8,429,425 ‘| - The government railw 
Taxes .. ..- . | . ngs Bldg. eeeee ° ° e . eeceeses 8 sesessce a4 . 
Written off ...° ......- 50,000  18,000| Northern Can. Mortgage .. ...... Pe ae conrad vecccese 628,315 * 834,989 oo : are sufficiently confusi 
‘Income tax ::. 26,000 35,000 .....- | Ont. Loan & Deben.”....... 5,295,864 6,000,954 6,543,787 82,914 167,084 | = them more so, an 
———— ———_— | Okanagan Loan ........... ° A ’ boecceces eevcccecs 2 will mad ere i 
~ “578,010 674,797 64,925 | Owen Sound Loan ......... 187,050 177,251 172,655 9,083 9,655 sive steps bs h hi - we 
—_—_— ~——_| People’s Loan & Sav. ..... 787,178 + 861,748 + 874,756 10,876 4,695 : } by which t 
Net profits .... $299,326 $273,600 $317,016 | Port Art. & Ft. Wm. Mtge.. — 608,141 600,188 +=» -406,827 16,400 RU Sees. ava laane 659,294 | of the current accounts 
Bal forward .. 119.347 78,674 107.864| Real Estate Loan ......... 1,107,608 1,287,148 1,247,848 6,258 6,210 118,760 ¢ ote i charges 40 ebtalnad:, ae 
—___— "| Royal Loan & Savings .... 1,859,988 1,819,672 1,968,628 29,029 84,096 555.704 719,268 838,804 66,430 77,883 61,604 104,308 97,978 106,719  2'615,406 i th 
418,673 347,364 424,380 | Southern Loan & Savings . 2,357,991 2,504,425 2,599,468 8,124 5,726 252,544 222,574 277,198 35,848 50,826 42,450 70,882 55,295 9,369 2,725,885 i at there were 2, 
Diet nnee guano tsmane| Satan sce RR ae gies aT ee iced "onovs tds pio Fhe sun eee ROSE RL . operating income and $ 
Divi oR ok , n mvest. ...... - . A KE wsiswe ecscsces seacecess ceescee ° oveccece poacsere J 18,768 i 7 "496 | k ‘ ; 
Contingent Res. 105,000 eee 50.000 Sherbrooke Loan & Mort... 780,171 844010 — 962,222 4,098 7,222 67,489 67,489 7) eee ee achat (ocaimiee a 300 ais 32.258 858:879 ea 
Balance .. .. 73.674 107,864 184,880 | Toronto Mortgage ......... 1,892,036 1,894,752 2,069,487 57,788 67,081 1,290,719 1,875,945 1,816,160 45,000 45,000 45,000 117,252 84,984 68,811 3,402,796 to the figure of $30,443,8 
ee | Toronto Sav. & Loan ..... 483,631 121,979 789,770 188,826 200 2'272,550 2,665,039 2,105,568 1,875,010 1,980,492 1,950,533 161,865 140,729 192,967 4.484.785 to meet fixed charges to 
$418,674 $347,364 $424,380] Trust & — Estasavseeoes ee ae “a aie aes ececceces eoecccee ° 56,650 568,435 589,400 468,530 510,280 een 8,970 2,970 1,890 22,977 150 22,426.07 of railway bonds and to 
silat Scottish Prov. Invest. ..... 5 ’ y eecccese eccccece o28- Cobadeve - etegeces i "902 | . , 
xExpenses deducted. Societe fe Prest et Place... 12-988 tenes 1.95048 2,846 6,659 5 set tte ceca “ease omints ‘i pilienwnd oss ; ment. These non-operati 
t. Can. Invest. ........ 1,106, 065,095 993,840 ........ bakceeen uae 925 34,925 92 69,800 10,14 B : .37, 7 expenditures 
Rasest Mernings | West Cons Tovent ooneeuss u0urme tgepege Seb ce oc om SE CE ee ee pres ete sm 
Year Capital Profit Div. Cap. Barn. ama hen oom eee pe), oe Se ee ee en ae ee —_— > oO ; ic AOE | 
. Total ........++++s+s++++ 189,070,807 189,888,839 197,172,697 ....... . ndessess © saceseee 47,178,526 64,585,784 41,962,786 12,744,791 14,148,806 14,847,067 9,298,298 11,522,005 1 come from investments o 
Prof. Rete! 1 Comp. Finciere de Man.. eeel  "geneat Bded.be2  Gaet.isa doueasg “UTE OT Ee eeeete SERRE sreeneee MLTR O18 es eee ne and hire of equipment | 


see eeeee 


laneous income charges o! 
They also embrace the re 
and credit, of the separat: 
properties, such as the ¢ 
telegraph and a number o: 


sidiary compani 


Paid-up % 
1913 $1,50,000 $277,889 10 18.5 10.6 
1914 1,500,000 308,126 10 20.0 10.2 
1915 1,500,000 312,826 10 20.8 10.4 
1916 1,500,000 270,883 10 180 82 
1917 1,500,000 oes 10 17.0 7.4 


266, 
1919 1,500,000 292,717 1042194 8.1 














*Includes mortgage loans, war bonds and other investments. 


LIABILITIES OF LOAN COMPANIES 





































































































































































1920 1,726,960 287,646 1141191 7.6 
wa tates fais Hel if sate eet Se tos , =P Geveitee- ; 
. . : v tures— —~— ‘otal_—_—_——_ ta] —_—_—_—— ‘ * 
wn ieee fem Ho ite gs a ge ge gae e age ET ig _ 862 srallable for ficed ch 
000, ’ 36 6.0 a . 
ME ARMS Sid 2 RS ES] ne, mrt toon «nnn tamhane tathaes tamge sanhoee sathane somhane saghaue suites sath shes thee ese ae gee fleas ee See i stood $40,438,286 "Inter 
Th se Weeeereee * . 9OVO  — tee eee . . . re . ’ ’, * ’ » . , we : . — 2 
B.C. Perm. Loan .......-- 188,611 249,520 816,581 926,889 966,500 964,399 1,134,768 1,241,740 1,800,609 942,424 943,819 944,599 800,000 800,000 650,000 9284 2306 funded 
TRUSTS AND GUARANTEE CO Bam. Mast. BAUS cccccccs vocccese ppligsee” websaieh 487,120 494,407 — 604,273 505.369 606,086 4 535,573 1,243,263 1,244,766 1,245,000 500,000 350,000 —- 350,000 28,641 80,162 
TORONTO ad PER MERE — i vebeabeck> - pectcnse eke Alea 3,715,107  8,625.878 8,466,929 8,777.428 38,697.914 3,515,808 1,205,000 1,205,000 1,205,000 1,450,000 1,450,000 1,450,000 42,086 58.120 
Ca’ erma . . , , * . * . a . * ’ ’ O ’ ’ 7 * * ’ , , ’ . ’ * , O ,000,000 7,500,000 405,954 4 
- Distribution of Earnings Canada Permanent ose eee Eaieae Shoccara “EReGde, RRO thea eee *Basrose “siosess ‘avers 1:760,000 1:750,000 1:750,000 1:760:000 760,000 1.750.000 150.865 en.sre revenues of the system w 
Rarnings tts, ailtthy gi@bry | Soka tmrese am ooo! isis, “sas “yeas “See “‘suntat “aakabd _ anbSRS —a0hBh —aoblOdSitaesfatass « BPaese foots tise teams res Sect tae heat cn 
oni 5 . rown Sav. Fira r ‘ y r .187 . , ,018 90, x v 41,05 J 113,000 116,500 4,213 é i 
Taxes ... ..... 17,808 16,644 16,718) Credit Foncier «5. -+++0++* savecons pocbacee. osbsens . 7,507,580 16,707,068 16,518,937 37,507,580 16,707,063 16,518,937 9,647,667 9,647,667 9,847,667 5.00500 16,882,987 16,859,748 1,648,796 1,706,204 debt—that is fixed oe 
ponent Debenture Pies aeRO OE tani Baas - Tanasnhee’’ .bhdbetie. >. biiie TRA ee Reber eee anniv eeadante |» Sed Gee ‘ ‘ ’ ’ 4,000° 20,000 : . 
Bee mesty- SARA gmt RE| Reve Gm See: kite Takats akais gag kane eas Agia as TR ee eI“ wer alacric ospear 
Se s i oeeesees ee eee seresess seseeess eeseece . 7 ; 5 : J a y y iB . 30,000 30,000 was a 
E. Lambton Farm Loan ... 127,978 +=: 126,424 = 153,571 160,950 188,065 220,406 294,486 $14,489 873,977 227,150 227,150 227,150 77,407 81,488 85,433 ie ine —_ Co: le improve: 
th 
$84,404 251,095 259,123] Frontenac Loan ........ wee 46,750 61,569 OOPS. ‘hbbowhs » \ackondae ecaahaah 46,786 61,569 53,257  — 200,000 — 200,000 —_ 200,000 80,000 30,000 30,000 os °° Bae a @ corresponding figure o: 
Distribution— Great-West Perm. Loan ... 434,536 9 .....-.- esses ... 2,725,486 2,708,932 2,761,877 3,159,972 2,827,082 2,822,659 2,417,311 2,417,612 2,417,722 608,885 415,149 =« 402,684 0... cee 377 for 1924, There was, 
Dividends .. . $85,767 $ 85,823 % 86,200| Guelph & Ont. Invest. ..... 772,896 876,761 851,488 1,772,527 1,789,014 1,829,805 2,546,027 2,666,846 2,681,805 965,080 965,080 965,080 869,485 869,485 869,435 38,765 °' 57,368 ° 26,866 nothing available to refu 
Balance .. .. 158,687 165,272 147,905] Grey & Bruce Loan ....... * 288,318 271,036 = $20,131 105,886 140,965 162,743 $43,705 412,001 482,875 444,380 444,880 444,880 78,000 80,000 cee ics : , ible 
Balance -- -- 5000 ....- 25,018] Ham. Prov. & Loan ....-. 918,552 828,281 830,506 1,428,249 1,695,751 1,671,771 2,890,704 2,469,462 2,597,264 1,200,000 1,200,000 1,200,000 1,400,000 1,450,000 1,500,000... ees ernment the sum of | 
et eee eae Home Invest. & Sav. ...... $85,849 844,315  — 304,347 192,148 198,699 203,289 657,280 613,925 556,562 992,721 168 992,772 000 500,000 500,000 38,420 "9,767 or simple interest on the | 
$384, , . SION itch “nrhincan istntihahes:” -bedbie’” nbbevcee’ “iheneh boy tt SUbMee” eschewed sepeves’ ecasades . xX ee err oes) pdignant : 
Rate of Earnings Huron & Erie Loan ....... 6,116,249 6,161,587 6,960,854 13,780,303 15,203,285 17,229,200 20,059,759 21,578,741 24,429,666 5,000,000 5,000,000 6,000,000 1,650,000 1,750,000 1,850,000 25701 si'988 aaa Tc ie tee 
Biss ; % Prot. Indus. Mortgage | convenes ses 814,386 844,030 900,006 1,064,310 1,212,500 1,278,468 1,878,697 2,056,531 2,178,475 635,000 635,000 635,000 477,000 495,000 614,000 416 "397 : added f the Se oe 
‘aid-up v. Earn, | Interna eabecece eecseces severe ee covceces eevseese Wecce ose ecccecce 0 Ceevccce decsoses 518,663 551,298 COC B14 caccccse § §— cvvencee ecocee oe 140,409 $70,356 a for interest on 
Year Capital Profits Div. Cap. Rate, Invest. Corp. of Can. ...... ..++++++ aeatieeS tik Sb ated ee ead ae cat = ae ana 2. ale ks inchs halt x Nats 2,500,000 2,500,000 2,500,000 275,000 — 225,000 170,000 30,830 E : 
ists «$1,980,547 $125,082 6 93 7.6] Lambton Loan & Inv. ..... 1,102,568 1,098,707 1,291,198 1,070,408 1,254,805 1,806,221 2,195,708 2,382,044 2,682,583 789,750 789,750 "789:760 895,000 900,000 — 920,000 20,652 38'182 nearly another ten millic 
1914 1.361.616 106,077 6 7.8 62| Landed Bank & Loan ..... 970,677 1,012,473 1,068,236 626,275 700,238 758,188 1,616,846 1,732,894 1,845,533 1,000,000 1,000,000 1,000,000 1,050,000 1,050,000 1,050,000 21,378 32,552 " capital debt already outst 
1915 1329-314 102261 6 7.5 5.0] London Loan & Savings .. 666,460 706,748 658,694 1,108,156 1,025,746 944,911 1,872,856 1,879,560 1,699,829 891,539 (891,571 891,571 430,000 | 440,000 440,000 3,580 3,796 Th 
1916 1380655 105.146 6 7.8  6.9| Midland Loan & Savings ... 330,391 829,541 842,120 898,391 1,027,906 1,116,920 1,228,851 1,357,448 1,459,040 360,000 360,000 360,000 + «== 850,000 = 380,000 += 380,000 14,453 14,974 _ The current accounts ¢ 
1917 1'388.364 107966 6 7.8  6.0| Mortgage Corp. of N.S. ... 33,654 35,815 41,988 318,096 876,742 405,184 355,969 417,871 452,924 562,945 593,454 620,883 164,000 174,000 188,000 290 575 tional Railways, as already 
1918 1:391.908 107548 6 7.7 6§.8| Montreal Loan & Mort. .... 170,412 199,118 219,770 146,969 48,989 49,006 $27,108 261,488 — 279,102 600,000 600,000 + 600,000 800,000 850,000 — 850,000 78,799 31,118 have created a favorable i 
1919 1,402,469 110.175 6 7.9 6.0| North of Scot. Can. Mtg. .. ....:6-+  ceceeeee  ceeveeee 5,499,140 5,520,000 5,449,810 5,698,495 5,695,540 5,607,790 1,380,000 1,880,000 1,380,000 1,975,000 1,975,000 1,975,000 258,730 277,305 but the feeli 
1920 1,409,109 111,97 6 8.0 62] Northern Mort. Co. ..... see teense Steeee ss eee e ens 1,000,000 1,000, 1,000,000 1,000,000 1,000,000 1,000,000 2,003,387 2,008,282 2,016,845 ........ one acdsee 292,772 295,456 ut the feeling aroused by 
1921 1,410,660 100,143 6 71 690 NS. Savings & Bldg. cesses 115,491 101,798 92,742 645,572 717,491 788,599 761,068 819,200 881,342 1,071,510 1,061,781 1,092,871 217,000 223,000 226,000 40,863 29,914 situation has been materi 
,427, 97, 6 70 60 orthern « Mortgage 2. cecseces  eeensee cannes eosccsss cece e200 Mesesece cescedcs cessedes  ceseve ee 572,6 587, ’ ’ 0 40,000 63,434 s 
1923 1429709 96282 6 67 §6| Ont. Loan & Deben. ..... - 811,099 838,854 844,535 3,234,472 3,887,241 4,385,866 4,045,572 4,676,095 5,230,401 1,750,000 1,750,000 1,750,000 2,500,000 2,575,000 2,650,000 47,530 snare ent. The long term debt ir 
1924 1,481,061 97.458 6 68 61 | Owen Sound Loan......... 56,592 57,575 70,515 24,556 29,990 35,268 95,077 88,182 106,537 129,270 129,468 129,589 : saare of the public at the end of 
1925 1.438257 93852 6 6. "g| Okanagan Loan ..... shades? > aan pene 41,418 ee ae 90,267 78,820 75,800 890,580 390,580 890,687 110,000 "110,000 83448 42 ge 8 ann : 
: 5 88). People's | Loan & Sev. suas ** 305,007 368,633 402,731 118,238 129,746 158,995 430,158 618,686 561,726 496.248 500,000 600,000 84,000 95,000 98,000 4,593 2,845 329,302 as compared ie 
o et teeeeees  teeeeeee  seeeeeee y ’ j 14 6,01 70,614 , ’ ’ Kchinash.’. anshabaurtuiedes Shcgie sa wit 
UNION TRUST COMPANY, TORONTO Real Estate Loan ........ Ciaitiedente: Aaa’ deentiie 486,108 622,558 653,888 490,966 626,815 658,295 500,000 + — 500,000 += 500,000 = 290,000 += 290,000 290,000 *** "S983 082 a year earlier, or an 
Distribution of Earnings Royal Loan & Savings ..... 790,977 960,121 1,100,135 669,126 662,450 732,742 1,464,305 1,626,773 1,837,323 600,000 600,000 600,000 520,000 530,000 540,000 17801 Py +4 nearly $18,000 000. “. 
1928 none 1925 | Southern Loan & Savings... 506,438 562,527 546,056 933,008 978,114 1,046,677 1,440,216 1,536,207 1,608,042 900,000 900,000 900,000 330,000 345,000 365,000 19,118 21.140 : ,900,000. a 
Sacatees ... $108,606 SILL O78 Bide eog | Security Loan, ......++0++0 $22,200 342,290 $874,641 249,239 286,857 335,200 576,290 683,822 714,744 536,100 588,200 539,800 210,000 225,000 240,000 3.972 2909 capital sum owing to the 
> ? ’ , Sask: Loath & UMVER. secccc ccvcccns “cccoevee + covcvece Eck sawen © “Réagaleas vegies 2,592 1,982 1,162 351,338 $52,475 353,649 40,000 40,000 40,000 10,875 10,826 government had risen duri 
eats 5.32. See Re | anaes Scottish Prov. Invest. ....2 ssesesss  sessesice eereeses cobikies cepedies. . -ckhipnsa 73,928 54,685 63,965 123,937 125,525 SONAR weiss ons pede ecek means 2,411 3,520 from $1,142,268,434 to $1 
ieilion: anaaniad: a000 0 aia 3.145 | Sherbrooke Loan & Mort.... 417,819 479,484 585,865 60,830 85,780 148,387 535,129 691,335 786,525 250,000 250,000 250,000 60,000 70,000 85,000 5.749 6.891 ; ms $1,1 
, . Toronto Mortgage .....--- 84,236 85,920 95,758 1,747,873 1,792,861 1,821,810 1,861,283 1,888,746 1,927,533 724,550 724,650 724,560 750,000. 750,000 800,000 48,769 68,928 the increase being over { 
iat <.. Reeies Sonne @oaais| Fee's ce es cisco ceomeee OME SERRE SEPeRS LSEIOGL SpbteL ,tetves acteres | Kestass Atenase Kecame “esses “ienese “Minka | tte / tate There was thus a total 
sees . ’ . ru ceeeeereegees sesscnce eeeeeess  — eeveeees 503, 080, 822, ,503,0 ,080, 322, 750, 750, 750, 68,690 658,560 680,6. 7 F . 
Bal. forward .. 142,937 115,008 138,866] Societe de Prets et Place .. 98,318 (120,796 107,151) ........ © ses.ees, -acaians 98.878 120,796 107.151 411,900 488,600 500,000 $15,000 385,000 $70,000 eer sar the capital indebtedness « 
“paused ‘Soonees ‘goor.ces | mes OT II cece Decatels aatee ses seesseee 988,470 * 997,985 ©" 881,690 = 883,470 «897,985 «881,690 «750,000 «750,000 += 750,000 =» 80,000 85,0 50,000 88°330 «18015 tional Railways during the 
o3 eng , » ’ estern OMCB ..cscevece x Coeceeve  e89e80 2 eecccse o  exscess e eccveces eeoscesee | ~sesecees eaeseeetd Saseuots 692,552 * 799,556 911,476 nt bem eae -heene asi Pe oe x 27,010 $1,611 of nearly $64,000,000. 
: S .. $70,000 $ 70,000 $ 70,000 SE's ct. cconmebdgine 27,860,704 28,585,918 82,926,325 126,357,888 110,187,098 114,456,1 28 914 66,478,389 66,735,093 66,870,016 "4. ian aha, A aes It is 
: Sees. sakes. eeaee S seeeeT tee... cacags . 27,860,7 1585,9 926, 357, ,187, 456,100 155,315,439 189,947,286 148,596,914 66,478, 785, 870, $5,640,118 48,777,619 49,601,878 4,189,844 4,281,064 true that these ‘ 
ee? e: aes: eae $1,488 La Comp. Fonciere de Man. ........ 15,148 16,500 ...... aS 97,022 RET. éscheows 130,908 181,184 ...... .. 400,050 400,050 ........ 24,014 SOMO. si egearh 6,821 show an improvement over 
—————_ *Includes deposits. tincludes reserve. ‘ ous Ms i : 
cigs Faw tara | cme sie teen ae 


and in that due to the 
was $28,085,159. The va 
new bonds issued in 1925 - 
fore, over seventy million 






Rate of Earnings 


Paid-up Av. Ea 
Year | Capital Profits Div. Cap. Rate 






INV ESTMENTS OF THE TRUST COMPANIES 















































































1918 $1,000,000 $209,794 10 20.1 10.6 — - oo 
1914 1,000,000 162,075 10 162 82 . ~ ——Capital Account— —~Guaranteed Account— —Estates, Trusts— —Total— 
1915 1,000,000 154,524 10 155 7.8 1923 1924 1925 1923 1924 1925 1923 1924 1925 1928 1924 192 Capital in 1924; but, on th 
1916 = 1,000,000 125,195 5 1925 ; » O e other 
,000, J 10 12.5 6.3 Acadia Trust 3 £ $ A $ $ 3 & § $ $ $ $ increase in th debt d 
1917 1,000,000 91,987 9 9.1 49) Bonnie DIM iter recesses: se sveccesoocane cereeeerenss seeeeeeesenee 490,482 21,600 = 5B5,B7T eae ceeee te eeeeee tenes .«» -1,224,587 1,228,688 1,251,589" 1,705,069 1,750,289 * 1,806,966 300,000 e ue to 1 
1918 §=©1,000,000 += 98,363 = 7 Ee en ne well LE gaa eereseccovcscs toe eesereees 834,278 836,051 337,293 vevediee:. “wevedswe: > | Baceeeet 1,528,848 1,866,208 1,887,884 1,862,622 2202254 2,225,177 300,000 ment was greater by som 
1919 1,000,000 102,608, 7 102 68] Gilodian GuarantY Trust... tet eneeeeees tr eeeeees 60,633 62,888 68,827 RUN: savicas¥ Leanetess 247,190 255,543 $16,654 309,224 318.482 378,981 48,126 millions. But, while the ri 
Se eeeeeee  URNOS 6 OR RO) Ree ee ere. coneenersececeeees treeeeeeeeens tereveseeees — 659,460 — 569,899 585,071 285,522 292,761 306,909 2,910,821 8,049,574 8,182,061 3775/8304 3,911,735 4,074,042 299,834 the rate at which th | 
MOB 1000000 80.990 FT «9.9 6. | Lemnde Trust ......+.-.---seseensreresserssreessorenersesegsasecss 1,766,086 1,788,388 1,807,242 4,416,355 5,198,141 5,097,879 9,070,792 9,816,872 10,270,144 15,958,184 16,808,408 17,174,765 1,000,000 a , at which the ra 
1922 1,000,000 95,773 7 9.5 6.4 Consolidated Trusts Be ee Oe SOP e 2 OS SP IRF OF PA SUERTE PAE oe Fe 682,138 692,064 697,967 1,214,806 1,557,872 2,217,011 5,846,076 6,860,258 4,325,012 7,243,021 8 110,195 7239 991 "603,648 growing has been rect 
1923 1,000,000 92.486 = 7 inns 2 cen Tat weserens forse ssernessusseeser¥ aes *> 830,297 388,151 851,477 31,975 38,485 61,445 805,891 883,798 897,052 1168168 1.260.484 1,809,974 257,998 approval, there is widespr 
ee ee SURMED R GRE eee ee wos nstacenoseuslsnscesesscerscsceseoscesossc secs» ++ _ 977,787 —_ 861,162 — 910,976 891,950 485,850 1,056,250 6,247,124 7,899,894 8,358,708 7.416.861 8.746.406 10,325,984 500,000 that the process of i 
1925 1,000,000 98,619 7 98 6.0] Chartered Trust eas Stat eeeeeeeeeaens ++ 1,202,605 1,281,887 1,267,995 131,996 198,050 849,789 6,686,570 8,469,584 9,583,145 921.172 9,898,971 11,200,879 1,000,000 tinui of increa 
Eastern Trust ............. a ; "+ $18,620 | 596,401 596,067 686,145 667,139 819,802 7,936,682 9,278,100 10,297,180 9 '241'449 10,541,641 11,711,589 520, ee 
VICTORIA TRUST AND SAVINGS CO., | Fidelity Trust, Winnipes -.... :; “@te'ees § “eascost.  ’eaz'267 eeeheee ekeeey I Ee pone greet wel aes eageeT  eenzeT 4800 60 E: The increase in debt has 
"LINDSAY Gen, ‘Administration Society a,” SENET > EE MII: ~“ecaseaak> Shbgpdnn”. Sennen : 16,988,409 19,697,908 20,184.4i6 17,602,546 20,287587 20,888.474 500,000 * “99,000 more surprise and disappoi; 
Distribution of Earnings eee nett + 368,410 881,071 $91,712 304,853 822,751 828,644 281,419 815,998 428,650 954,683 1,019,816 1,144,006 299,000 0 | cause of a remark made by 
ses 18th t00s | eel Comets Trme “ - _ $47,209 352,116 374,051 «667,976 «701,911 «688,058 4,630,408 4,819,806 3,652,299 5,645,594 5.378.884 4.714403 248,164 ister of Finance in his b 
ilies... $ 94,683 $109,308 $11,015 | ZmPerial Canadian Trusts ........++++-.-+0000+. serssecee LBTO289 LTSRSI9 1,748,948... .000. «ee eee otese ++ 8,882,686 8,387,661 8,888,366 10,702,025 1178481 107195.908 989,480 In the course of hi Seokens 
. oS Ae | PONGON GB WESLETN «oe reece e ersten ateersresceratesssssasesssnsssees J : D. nésesess... shpebnad’ .« eenenvnd i . 0! a " é 5 Y > . v 500,000 s ems 
a Masten... 90000 30.000 ileee Montreal Trust RSG SI sGhte hb akcakatenslosabng pia abenehe bobeugsbees bo $,814,.459  8,904'341 4,765.819 4,969,083 6,208,090 6,717,125 103,758,065 125,364,726 140,884,724 R tees shone 16 ses 288 1,000,000 $ of the railway accounts 
Premises. -.. 2,000 2,000 “2'909| National Wee cennascnanecnsenennsaneannanaes 4,370,583 4,787,191 4,782,499 7,440,988 9,298,248 10,249,217 144,283,375 124,871,294 128,680,189 126.094.947 138,906.734 143,661,905 2,260,000 50 guarantees ha > 
—— — ——| nova a: aN ONES pes ah KG OFS SES eet ee p SoH ste he heeses bens. xs 2,073,062 1,726,844 1,772,791 2,794,156 2,885,551 2,684,268 16,727,854 19,490,814 19,476,297 21'595.072 24,052.709 23,883,356 1,500,000 100,000 A 8 ve been give 
22,00 12,000 anne | Ove Scotia, Trust .....00--+ peeves sneeessesseersrecesenersess screens 403,544 895,982 418,703 346,531 475,881 504,388 4,051,771 4,531,088 2,660,478 4,801,847 5.402.402 3,583,564 351,700 55,000 9 | government. The statement 
a | Premier iilleorreiesiieeninee ieteeecceneeteereen 861,554 854,240 197,642 164,100, 164.108 64.148 G18T,T8T 4.290,735 4,900,488 Scereer eenee = 5.500.508 686,915 ere accurate; but -has led to : 
se 68 J 05,015 Trus COCO SESS SHEETS HEHEHE SHEET EEE EEE TEHEH HEHEHE SEE, e > a J x J j . ¥ ’ ’ * ’ ’ 160,000 ; S > . 
Maak Sorward .. 1.005 001 sane | Rove Teast -.;.00n--22vvervsbssssossseesssenssnesersrsesnsceneeenars 6,989,584 6,807,677 6,897,548 1,681,062 2,724,008 2,419,790 880,076,874 848,448,527 964,726,281 338,696'160 357’se0's0s B74 048.65 1,000,000 2,000,000 | understanding. It applied 
_ Prem. on stock.. 25,070 2... 0 ote, Seu woeneabenetunbwsneoses¥ss>2¥ourssegveuye¥ ¥en seeeeees 2,404,619 2,808,890 2,401,499 589,065... «. eseceses 18,251,170 12,750,105 12,489,942 15,655,789 15,058,495 14,841,442 1,000,000 = 200.000 cal year, April, 1925 to M: 
STIEGBE FINES Tinmany| Saskatchewan General ‘Prasis <U00CIIIIIIIIIIIIIIINIIID Songs Saneas Sagar OMS MMSE GAS SIT Siaraes Soceon | Sasueie SzeLae CERT | Teale $0,000 ° and not to the railway y 
Ne " . s . , ’ eee eeeee eeereeee eeeeeee . ” , ’ ’ ' . t Fs i »' , ¢ + 2 : 
Distribution— Saskatchewan Mortgage & Trust ..... stneeseesetcetaneeneeeseseeerees 1,011,884 926,416 — 950,698 8640s *" 27,600 “"27,967 _ 1;178;820 1,192'098 _1,104.298 —2'ose0e7 Flaeiee  soseieds 832.974 80,000 coincides with the calendar 
Dirsends =. $ goer 8 12.000 $ raoo0| qruce'g Ghamynis ec citenrirtirnri cslaaes 4AG1eTS 4AMG.72 10426417 1240032 1227TANE I22T86IG3 127877198 I866ORR55 187 o000an sas‘oao;ao0 isevorsao 2.090000 onmee a matter of fact, the’ gover 
' Rada y 30,000 SO GE NEMETETUES seereseseses CORREO OER EEE eee . . ° i. ° . ‘ is i e . v ’ Ep J , 23,999,51 ’ ’ , , , * 1,438,257 camel . o 
Bae: Store “thes Bet] Sima Drete ES RMA eR ERE GH Bree ioe Spee Peeaees tama aac tages chee dite ‘gee. | foe the rallway yonr 1006, 
‘ SE MNS TRE “A 5. 50s0cs dn vausadoedsdapMbdecesewnens acces ideteh 1: 1/864,505 1,874,120 1,408.56 199, "169. "778. a 716,817 7,809,877 18,898,671 14,058,610 14:124,402 ‘1,000,000 000 a eee , 
CCC MOD MAT teat Gaon. <°tsteerssdvccsseseebosapeeetocegonen Sasccubawenyes ooo Seueee 374, 1,408,561 2,799,925 8,169,715 8,778,975 11,002 84,408 31,283 : ’ 800,000 565,000 nd i . 
AE iain Dreene, MOOSANO | $180,414 Western | Teast inca aeeeee es sande cdaoite huiestastenieonsekys’ - 1,872,957 1,420,407. 1,868,518 720,516 712,668 672,706 523,008 1,080,985 1,064,269 2e16a7) Sieeose | $100,404 1,008,000 ety _~ over 5 mente tad outa 
TERE E PETE EET EE eee eee eee eee eee eee eee eee) ’ . ’ ete seen ee eeeeee eeeeeeee , J J 618 y ’ * . * 106,428 . 
Waterloo Trust ........c.ssececsocecestccesssessscccessssvescs sevese 991,998 971,982  , 991,615 2,854,174 2,879,206 8,644,290 454.296 498,072 577.977 3s0eue enkan’ & a 750,000 200,000 ae ree year of which Mr 
_ | ee jolsctuanetrts “90 842.765 a ee ———__ - aa aking. ese ; 
petetal vpcasesteesesstevecssesenetteaseeesesseseseetsnees ss+++++ 49,044,869 48,796,279 50,019,878 | 55,808,666 60,842,755 67,271,709 867,025,247 940,649,290 988,478,511 070,841,742 1,050,288.354 1,105,171.108 25,684,638 18,028,650 $35 000.40 Of th gual 
Exeeutors & Administration ‘Trust’ .!.....0..0000000000IIIIIIID III garleet 10608 sssersssceeeeeey seeeeeee IIIT sr MORNE SB senses Bela Yeas Bees to retire old tate ere 
Qecidental Than osjevvnvsseteseceee ssibcecbraoscapengscsosases:) aaayess Sash SERGE cesssees selececd) Socscscs 4 Setcmess OMS ange te to retire old issues, while t 
so nda Con sulbapeennavine scteetencsesanceccseee cecesens  GBBTBD  LLAL264 sereeeee  ceeesere ereeeees sesesees 1,868,083 2,086,420 = ........ 2,701,762 8,177,688 650,000 83,484 ebt of a the o 
y systen 















In March, 1926, the e Loan & Mortgage Co. was changed to a trust company. Figures for the company are included in table of Loan Companies. At the end of D ber, 





How Farmers Ar 


e Meeting the 


New Conditions in Agriculture 


i ified Crop Program Making Headway in the West — 
ene Comnareial Community Has Vital Self-Interest 
in Success of Farming 


. J. 


By A. J. M. POOLE. 
President, United Farmers of Manitoba. . 

At a dinner given by the Dominion Mortgage & Investment Association 
in Toronto a couple of years ago, at which delegates to the annual meeting 
of the Dominion Council of Agriculture being held in the city were guests, 
those present were particularly impressed with the practical, straightfor- 
ward address on the problems of the farmer in relation to business and 
finance by A. J. M. Poole, president of the United Farmers of Manitoba. 
The following article by Mr. Poole gives a review of the present agricultural 


situation in Manitoba largely taken 
vention of the U. F. M. at Brandon 


WING to a considerable increase 
Or agricultural production, and 

the maintenance of pair prices, 
there are indications of some im- 
provement in the general position of 
agriculture. The fact remains, how- 
ever, that the present prevailing con- 
ditions do not yet permit of the secur- 
ing of results in farm operations that 
will produce the necessary content- 
ment if our young people are to be 
kept on the farm. 

The problem of making agriculture 
the attractive and conten occupa- 
tion it ought to be will not be solved 
‘by attempts made to bolster up what 
is after all largely a false optimism. 
For example, a gentleman represent- 
ing a large business institution in the 
East, while on a trip through the West 
last spring, was reported in the press 
as saying: “There is a quiet confi- 
dence in Alberta and Saskatchewan 
that is very convincing. I wish the 
same could be said about Manitoba. 
The spirit of pessimism prevalent to 


 ~» certain extent in this province will 


not help to build up western Canada 
‘one bit, especially when no reason for 
such a spirit exists.” ers ex- 
press abundant faith in the ability of 
the country to “come back” and that 
ere long we will again be enjoying a 
prosperity such as was never ore 
experienced, and will su t that the 


- — restoring. of this perity will large- 

~ ly be brought about t é 

_ engaging in more diversified farming 

. ‘and improving the quality of their 
products 


by the farmers 


We fully appreciate the fact that 
these expressions of optimism are the 
pular thing, and that it is not popu- 
to take exception to them. Yet the 
idea is too common that if we only 
think and talk prosperity we will be 
prosperous. There is a great deal of 
truth in the inscription on a banner 
carried by a parade of unemployed a 
while ago, which read: “They tell us 
perity is just around the corner, 

ut where in hell is the corner?” 

Business and Agriculture 

As I see it, a necessary requisite to 
an economic betterment of agricul- 
‘ture is a frank and honest acknowl- 
edgment on the part of the business 
world outside of agriculture that 
there is no justification for the view 
that the problem of permanently es- 
ean our farming industry is en- 
tirely solved. 

In*an address delivered at a meet- 
ing of the National Industries Board 
of the United States, Mr. Alex. Leg- 
gie, president of the International 
Harvester Company. as reported in 
“The Agricultural Review” for No- 
vember, said in part: “The recent im- 
provement in agricultural conditions, 
and the present satisfactory price- 
level of most farm products, cannot 
safely be taken as indications of 
permanent stability.” 

With the major portion of the com- 
merce and industry of the country 


coming directly from the production | P 


of our farms, it is obvious that the 

commercial community has a vital 

self-interest in the development of 
' agriculture. 

In an address early in the year, 
Herbert Hoover, secretary of com- 
merce in the United States, said: “Af- 
ter seven years of constant study and 
practical dealing on an unprecedented 
scale with the board economic cur- 
rents ‘of production and distribution, I 
have the conviction that the first 
thing needed in aid of the farmer is 
a positive long-view policy for the 
better setting of agriculture in. our 
whole national economy.” 


Diversified Farming 


We fully appreciate the need for 
more diversified farming and improv- 
ing the quality of our products as a 
means to the solution of the farm 
‘problem. Our farmers are steadily 
recognizing that we must do some- 
thing more than grow wheat. Condi- 
tions are forcing us to a realization 
that we must adopt a system of crop 
rotation and a more balanced method 
of farming, adopting the best meth- 
ods of soil tillage and supplementing 
our revenue from the grain crop with 
livestock, poultry and dairy products. 

The extent to which our farm peo- 
ple are adjusting their methods of 
arming is proceeding just about as 

‘ fast as can be expected under the cir- 
cumstances. It is not easy to change 
readily from a straight grain-growing 
proposition to a more diversified 
method, and the process is particular- 
ly slow if you have not the ready 
capital to assist in making the change. 
For example, I know a farmer who 
has a poor excuse for a poultry house. 
His wife made this proposition to 
him: “You get me a poultry house 
and I will show you what poultry can 
do.” He is convenient to a sawmill 
and could get the lumber for a good 
paiey house at approximately $100, 

he has never been able to get 
ahead enough from the proceeds of 
his grain crop to have $100 in cash to 
put into lumber. The result is they 
are doing without the poultry house, 
and, incidentally, the extra revenue 
the wife would bring in from poultry. 
co Need for Credit 
. This suggests an immediate need 
of agriculture and provides an oppor- 
tunity to our loaning institutions for 
making contribution to the develop- 
oe ot our basic industry. But, in ad- 

# to money being provided for 
ng-term loans at reduced rates of 

interest, something must be done to 
provide intermediary loans on terms 


from his address at the annual con- 
in January last.—Editor. 


that will facilitate and stimulate 
primary production. 

The farmer realizes that in addition 
to improving his methods of farming 
he must build up his own co-operative 
marketing enterprises. The recently 
organi Grain Pool, the United 
Grain Growers’, Ltd., the Manitoba 
Co-operative Dairies, the Cattle Pool, 
the Egg and Poultry Pool, are all in- 
stitutions created for the purpose of 
enabling the farmer to market his 
produce economically and efficiently 
that he may secure the greatest re- 
turns possible for his produce, all of 
which we hope to see grow and be- 
come more efficient. 

What About Markets? 

We must, however, recognize the 
possibility of the farmer after he has 
adjusted his method of farming to a 
more diversified system aan has 
speeded up in the quantity and qual- 
ity of his livestock, poultry and dairy 
products, finding himself without an 
available market. What will be the 
result, if, after having done these 
things for a few years, he finds he 
is no better off? Will it not mean a 
further breaking down of the morale 
of our farm people and the develop- 
ment of a more intensified feeling of 
discontent and hopelssness, with an 
inevitable depressing effect on our 
whole business and economic struc- 
ture? If the eee does _ part we 
speeding up uction, is he not jus- 
tified in ier that all other inter- 
ests equally concerned in the success- 
ful development of agriculture, co-op- 
erate with him in securing adequate 
markets and reducing costs of pro- 
duction? It will avail us little if we 
are efficient in the production and 
marketing of our produce and then 
lose the profit of our labor through 
heavy transportation costs, high taxa- 
tion, excessive rates of interest and 
lack of a consuming market. 

We have achieved considerable suc- 
cess in organizing the marketing of 
the farmers’ produce. Perhaps it 
would be in order to suggest to our 
membership that future development 
might lie in the direction of organiz- 
ing the buying power of the farmer. 
Such a step would be a gigantic un- 
dertaking, fraught with great possi- 
bilities, destined possibly to revolu- 
tionize the commerce of the province, 
but also beset with difficulties that 
may be regarded as perilous. Peril- 
ous because a study of co-operative 
buying in other countries has shown a 
high percentage of failures. Perilous 
because in our own province co-opera- 
tive buying has only in a few cases 
been successful and in most cases dis- 
appointing. © 

hrough more efficient and skillful 
farm management and operation; 
through better organization of farm 
marketing and economical purchasing 
of farm supplies; through the elimin- 
ation of waste in our whole produc- 
tion and distribution; through a 
recognition of the fact that the farm 
roblem does not stand alone, but is 
intertwined with the welfare of all 
our people; through sound national 
policies; with energy and straight 
thinking for their consummation, I be- 
lieve that progress, while it may at 
times be slow, will be certain and that 
agriculture despite the depression. and 
misery it has passed through may 
become the brightest spot in our 
whole economic system. 

DIRECTOR TORONTO GENERAL 

P. J. MYLER, Hamilton, president of 
the Canadian Westinghouse Co. has been 
elected to fill the vacancy on the direc- 
torate of the Toronto General Trusts 
Corporation caused by the death of the 
late Robert Hobson. Mr. Myler is a 
director of the Bank of Toronto, and a 
sega of the Landed Banking & Loan 
0. 


Vault Linings — Deposit Boxes, etc. 
— Burglar Safes, etc. 


Vault Doc 
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On Making a Will 
American Bankers Association. 


It is a strange fact that so many 
people who give their utmost efforts 
to accumulating property — not for 
themselves, but for the comfort and 
protection of their families—neglect, 
in all their calculations, to provide 
the very link which will insure the 
accomplishment of their objects. 

The court records show that every 
year millions in property, in various 
forms, is left by men to be disposed 
of in accordance with the law, and to 
be administered by those whom the 
court appoints. 

Unless a man makes a will and 
directs what shall become of the 
money and the things which he leaves, 
the law determines what shall be done 
with the property. The legal provi- 
sion which is made for a wife and 
children may not be what a wise and 
prudent husband and father would 
have directed. The law is not unfair 
in these things—it is merely inflex- 
ible. Laws cannot be written to cover 
individual cases. 

There is another matter almost as 
important as directing who shall re- 
ceive the preperty after death—and 
that is, who shall handle it for the 
benefit of those left behind. This is, 
indeed, a very vital matter. It is 
every man’s privilege to decide this 
in his will. If he does not, it is the 
court which names the administrator 
of the poe the manner pro- 
vided by law. equently, this means 
not only the choice of someone whom 
the head of the family would not have 
selected, but it may result in added 
expense and delay in the administra- 
tion of the estate. 

Every individual should take this | 
matter of will-making not only as his 


rivilege, but his duty. It is not 
cable which should be thought of 
as troublesome; as something that 
“can wait”; as something that must 
be made once for all time. Making 
a will, in most cases, is no more dif- 
ficult than taking out life insurance, 
and. yet you will meet very few people 
with family responsibilities who have 
neglected to avail themselves of life 
insurance. Furthermore, a will can’ 
be changed at any time, to suit 
changed conditions. Bod 

The neglect to make wills is charge- 
able to two main causes: First, to 
Ignorance—ignorance of the simpli- 
city of making a will; ignorance of 
the tragic results which may follow 
when no will is made; ignorance of 
the great advantage in leaving a will; 
ignorance of the economy it may in- 
sure in the administration of an 
estate. 


SAYS N. S. GOLD 
IS DOWN 3,000 FT. 


SYDNEY.—A recent revival of inter- 
est in the Guysboro goldfields has re- 
ceived fresh impetus from John Mac- 
Millan, veteran Federal geologist, who 
conducted the first geological survey of 
Guysboro county. “There is a new 
Klondyke in Guysboro,” he says, “both in 
quartz and placer deposits, but the lat- 
ter have yet to be located. Previous at- 
tempts to mine the rich quartz have 
failed because of the methods adopted. 

“You must dig deep for Guysboro 
gold,” he says, “go down 3,000 feet as 
they do in South Africa. The first cor- 
poration with sufficient capital to work 
this field properly will reap fabulous 
wealth.” 

Government drilling for oil at West 
Lake, Ainslie, C. B., this summer, will be 
a failure, the veteran says, because his 
surveys led him to believe the oil 
basin lies under this lake itself, and 
only by draining this will the main res- 
ervoir of Cape Breton oil ever be 
tapped. 


International Loan Company 


Strong 
Authorized Capital 


Subscribed Capital 
Paid Up Capital 


Undivided Profit and Reserve .... 


Liabilities to the Public 


Safe 


Sound 


$20,000,000.00 
4,202,500.00 
606,314.65 
82,224.00 

Nil 


404 Trust & Loan Building, Winnipeg, Canada 


Make Certain of the 
Future 


When you make your will and appoint a friend 
as your executor, you do not expect him to 
be called to the helm to-morrow. You expect 
to live ten, twenty, perhaps forty years longer. 


When the end does come, where will your 
friend be then? Death may call him first. If 
it does, do you know who his successor will be? 
Do you know what court will appoint that 


successor ? 


Why trust the future welfare of your family 


to chance? 


You can make certain that the future of your 
dependents will be committed to honest and 
capable hands by appointing this responsible 
Trust Company as your executor and as trustee 


under your will. 


The TRUST COMPANY is not subject to the 
mutations of death or time. By naming it as 
your executor and trustee you have made the 


future certain. 


THE 


TRUSTS “°GUARANTEE 


MPANY 


UMITED 


SPRANTFORD TORONTO CALGARY 


JAMES J.WARREN 
PRESIDENT 


E.B.STOCKDALE 
CEMERAL MANAGER 


URGLARIOUS attacks are 


becoming constantly more 
frequent. Heavy modern 


vault doors and vault linings 
are an absolute necessity to-day 
to any company doing a trust 
and loan business. 


The Company’s own funds re- 
quire protection, their clients’ 
securities equally or more so. 
A vault door of attractive 
appearance not only gives this 
required protection but gives 


mental 


comfort to both the 


executives and to the com- 
pany’s customers. 


It is a fact that companies who 


have 


vault doors have 


installed these heavier 
increased 


their business in all depart- 
ments. 


J.4J. TAYLOR tmiteo 


ToronTO SAFE works 


Community Trusts 
in Fifty-Eight Cities 


Tabulated responses to a question- 
naire sent out by Frank J. Parsons, 
55 Cedar St., chairman of the Com- 
mittee on Community Trusts of the 
Trust Companies Division, American 
Bankers’ Association, show that com- 
munity trusts are now organized in 56 
American cities, with an additional 
one in Honolulu. 

The largest immediately available 
fund—$4,400,000—is held by the Bos- 
ton organization. The largest pros- 
pective funds, represented by provi- 
sions in various wills that will eventu- 


— produce approximately 
, are pledged to the 
on ‘. z 
n unusual feature of recen pera. 

tion has been the use of the Ce Cee 
ity Trust plan in several cities for 4 
administration of real estate. 

. Patten, Chicago grain 
has directed a grant of $1 
worth of Cook County land t 
the Chicago Community Trust, ; 
tract near Peoria is being made into 
recreation centre by the Peorig 
munity Trust. The New York 
munity Trust lately announced the ac. 
quisition of “Sunnyside ” tee” 


and a half acres in Long Island Gites” 


from the City Housing Corporation, 


THE ROYAL LOAN & SAVINGS 


BRANTFORD, ONTARIO 
BOARD OF DIRECTORS 


Christopher Cook - - 


Chas. B. Heyd - - =- = 


A. J. Wilkes, K.C. 
A. K, Bunnell, F.C.A. 


President 
Vice-President 
E. A. Mott 

F. Grobb 


W. G. Helliker, Manager 


Authorized Capital ........... es 
Reserve Fund .............-:. oe 


Total Assets 


ebocececvesedes ++. $1,000,000.00 
540 
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INVESTMENT and SAVINGS © 
SOCIETY 


Incorporated A.D. 1876 


Deposits Received 


Debentures Issued | Lr 


Money to Loan on First Mortgages 


GEORGE D. FORBES, 
President 


J. M. PURCELL, 
Manager 


Head Office: 
GUELPH, ONTARIO 


The Guelph Trust Company 


Managed in connection with : 
Guelph and Ontario Investment and Savings Society.” 
Acts as Executor, Administrator, Trustee, etc. 


Safety Deposit Boxes for Rent. 


W. E. PHIN, 
President 


J. M. PURCELL, 
Manager, 


Head Office: 
GUELPH, ONTARIO 


The Best 


is the Cheapest 


HARTERED Trust 


and Executor 


Company provides the skill and ex- 
perience necessary for the wise and careful 
administration of every estate. 


It is admitted that a Trust Company gives 
greatly better service as an Executor than 
does an individual. It receives no remuner- 
ation except what the Court allows, and in 
this respect the Court makes no distinction 
between personal and corporate executors. 
@ maximum remuneration as a 

allowed by the Court is 214% of the total 
realization and of the total distribution; 
and in the majority of cases, where there 
are no difficult circumstances to deal with, 
the remuneration is usually less. 


Conferences without obligation and in con- 
fidence are invited with references to any 
aspect of this Company’s Service. 


CHARTERED TRUST 
& Executor Company 


46 King Street West, Toronto 


HON. W. A. CHARLTON, 
President 

JOHN J. GIBSON 
General Manager. 


. S. MORDEN, K. C. 
-Vice President and 
Mgr. of Trust Department 





between 
1914, for 


Life Insurans 
Large! 


As Group Are Larg 
- Extensive ware 4 


HE life ‘insurance 

are the largest investi 

in Canada, and their 
ence is se —— | 
vestor. ve ; 
more than half a billion do 
various ways and the gre 
for their investment has alws 
loans on real estate, The 
been times. when these were 
ally exceeded by munici 
ties, but this has not been t 
since 1881, The insurance co 
have found it necessary to 
extensive and efficient machi 
handle the investment of suc! 
This department of the lead 
insurance companies would 
an investment committee 
board of directors, an inv 
research department, an e) 
statistical department and a 
staff of treas officials. 
such an organization, inv 
comes close to being an exs 
ence. 

The Canadian Insurance Act 
the following provisions with 
to mortgage loans: 

1. Allows a company to in 
mortgages on rea] estate in 
or elsewhere where the com; 


erating. 
~*~ The loan must not excee 


‘ 


per cent. of the valuation. 


3. No loan can be made to 
ors or officers. 

The questions of whether a 
of a company’s funds is to be 
on mortgage loans, or whether 
ticular loan is considered s 
tory, are, of course, matters | 
directors to decide, but the in 
tion of title and the various 
connected with the completion 
loan are matters for the solic 
the company to determine, | 
various classes of a compan 
vestments, there is none th: 
quires the help of the con 
solicitors so much as that of 


e Going back to 1881, Canadi 
companies had $2,098,917, inye 
real estate mortgages. 

amounted to 30.68 per cent. 

total investments. A decad 
the amount had increased to { 
204 or 42.96 per cent. of thei 
investments. This nt 
peak from the standpoint of 
centage of the total. From th 
the proportion of investments | 
estate paetasene gradually nai 
until it reac 25 per cent., a1 
remained stable around that 

The volume of real estate mor 


held — grew, of cours 
the size of the companies .incr 
In 1900 a tely $20,0 

inv 1911 the 


F 


years. 
example, 36.76 per 
was in mortgages. There ha 
ways been ‘a tendency for we 
companies to invest a | r pa 
their funds in town and farm : 
gages, whereas ne assets. of 

eastern companies have been 
diversified. In 1922 there we 
straicht line life insurance 
ies operating in Eastern Ci 
and six in Western Canada, Th 
ative investments of these com; 
at et time were in the folk 
proportion ca tae 
Companies Com] 

Dom. Prov. & other 
govt. bonds 17. 9. 
Municipal & school 
bonds 


Railwa as iaoe 
Pub, Util. & Indus- 


trial bonds- 
ks 


Policy loans 
Other assets 


100.00 . 
In the event of default by 
mortgagor in makimg payment 
quired by the terms of the mo! 
deed, the mortgagee has ¢ 
remedies, as follows: 

The mortgagee may issue 0! 
personal covenant given bj 
mortgagor for the amount 0’ 
debt. 

The mortga may bring : 
tion to “enter into possession” 
if inted by the court, entitle 
to hold the mo property 
the amount of his debt has bex 
charged out of -rents, profi 
otherwise. 

The mortgagee may bring : 
tion to have a cctetereate 


~ closed,” i.e., unless the mort 


is able to repay within the tin 
tended to him by the court, h 
be foreclosed from his equity 
demption and the title to the 
erty will pass to the mortgagee 

The mortgagee may apply’: 
court to have the property s 
which case the sale will be < 
out under the direction of the 
and the debt paid out of the pr 
if sufficient; and if insufficie 
mortgagor will be ordered to p 
deficiency. 

If the mortgage contains a ‘ 
of sale,” the mortgavee can, i 
of default, sell the property v 
reference to the court. In | 
Provinces, for example, Ontar 
mortgages are declared by | 
ma enactment to include a po 


In the Maritime Province: 
Partly in Ontario and Quebe 
Property is held and conveyed 
& System based on the law « 
Property of England, and the 
Sage deed described above 
within this system. 

Under this system, on pur 
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and so far in 1926 there is little in- 
dication of improvement. The entire 
province is passing through a period 
of depression which as yet shows little 
sign of improvement. The “tie up” of 
the mines in the eastern part of the 
province has made that field particul- 
arly difficult because of lack of de- 
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loans on real estate, There have|new purchaser covers the same |‘) che partion: 8 certified copies 
‘been times when these were margin-| ground. There is thus involved much | (3) The deed must contain a descrip- 
; ally exceeded by municipal securi-|time and expense in having the same | tion of the land. 
‘ ties, but this has not been the case| ground covered over and over again) (4) The sum for which the hypothec 
since 1881, The insurance companies| and even at best the purchaser has/is granted must be certain and deter- 
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- President handle the investment of such sums. The Torrens System The remedies of the creditor under | velopment and building ability on the 
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The questions of whether a portion| ments to the Registrar, and obtains |men in Winnipeg are not convinced 
of a company’s funds is to be placed| a “Certificate of Title” in your name. |that there is any demand for the 
on mortgage loans, or whether a.par-| Under this Torrens System, a | amortization plan in farm loans, or 
ticular loan is considered satisfac-| mortgage does not involve the trans- | that it would work out satisfactorily 
tory, are, of course, matters for the| fer of the land by the debtor to the |if adopted as is proposed in connec- 
directors to decide, but the investiga-| creditor, but takes the simple form tion with the federal farm credit 
tion of title and the various points|of a registered charge against the |scheme. In the first place experience 

with the completion of the|land. In the working out of the|has shown that farmers, even when 

joan are matters for the solicitors of| system, many complications arise, | offered loans for ten years, have pre- 
the company to determine. Of the/and it is as necessary to employ a/| ferred to take them for five years in 
various classes of a company’s in-/ solicitor as in the older system, but | the expectation that they would be 
yestments, there is none that re-|the points to be emphasized are:/|able to pay them off in that time. 
quires the help of the company’s| That there is no need to go back of | Experience has shown too that agri- 
solicitors so much as that of  mort- mae title ee = present een pcr ag in the West is not 
: and once a certificate 1s Issued, you | dependable. When diversified farm- 

Going back to 1881, Canadian life| have an absolute title guaranteed by ing } becomes thoroughly established it 
companies had $2,098,917, invested in| the “Assurance Fund” while under | may be possible that the amortization 
Teal estate mortgages. This | the old system you simply depend on} plan will be suitable but up to the 
amounted to 30.68 per cent. of their/ your solicitors’ opinion that your} present, unless farmers have had a 
total investments. A decade later title is good. good crop, as a rule they have not 
the amount had increased to $9,947,- System in Quebec wanted to pay more than the interest 
24 or 42.96 per cent. of ces — In the province of Quebec in the }on the loan. Even in seasons when 
cements. This eels ae the! place of the mortgage, you have |the crop reported from the country is 
peek from = aon oo = Per-/the “hypothec,’”” which is simply a{| 00d there are generally areas that 
centage of the re m then oat registered charge on land to secure] are pretty short and in these the 
the proportion of investments in reai|the fulfilment of an obligation, It|mortgage companies have to carry 
estate gente ee phen y peg has two main characteristics: It does | their borrowers even as to interest. 
until it od stabi ea thnk tnt. not deprive the debtors, even when | The amortization plan depends for its 
The vol 7 Foto foie = aname ‘lin default, either of the possession or | success on the payment of instal- 
held eradwally row: af camutB48e5| the ownership of his land. ments regularly and if payments are 

gr ca » OF course, @5/ It gives the creditor, upon the/|not regularly the whole calculation 


the size of the companies increased. > : i 
In 1900 approximately $20,000,000 debtor’s default, the right to call/is upset. 


have made loaning somewhat diffi-| 
cult, calling for particular caution as 
to clear titles, many of the properties 
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ative investments of these companies 
at that time were in the following 


proportion: 
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Dericinal & school 17.19% 9.44% $ 50,000 Dominion of Canada 444% Feb. Ist, 1946 Market 4.80% 
Mihde. i.tiarises 16.34 9.69 50,000 Dominion of Canada 414% Oct. 15th, 1944 Market 4.80% 

a hae a 40,000 Dominion of Canada 414% Sept. 15th, 1954 95.25 4.81% 

te icc: Gaeta Guar. C.N.R. : 

Mortgages «0.0... 22.61 7 78 60,000 eee = Canada 5% Feb. Ist, 1954 102.25 4.85% 

Other aseets 2c. 725089 Crown Trust Company 15,000 Dominion of Canada 6% Sept. Ist, 1936 108.50 ~4.95% 

100.00 100.00 Executors - Trustees - Financial Agents Guar. G.T.R. 

mortgagor in making payment as Fe AUTHORIZED CAPITAL ~ $1,000,000 Provincial Government Bonds 

eee ee PAID-UP CAPITAL - 00.0 ? 

remedies, as follows: RESERVE FUND - - 175,000 40,000 Province of Ontarto 5% Oct. 15th, 1948 102.05 4.85% 
The mortgagee may issue on the 50,000 Province of Ontario 414% Sept. Ist; 1944 96.35 4.80% 






personal covenant given by the 
ener for the amount of the 
ebt. 


The mortgagee may bring an ac- 
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cm tion to “enter into possession” which, WrtuiaM I. Gear, President 7 
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Manufacturers Must 
~ Make Case With Public 


le Should be Brought to See the Benefits of Protection 
: to All Classes in the Community 


GOVERNMENT SHOULD CO-OPERATE WITH INDUSTRY 


By H. M. JAQUAYS, 
Canadian 


Chairman, Montreal Branch, 


Business has been what we may 
-call “spotty” and the outlook, though 
more promising, leaves much to be 
etred It is true that we can take 
satisfaction from the fact that, due 
to a beneficent Providence, we had 
a fine crop throughout the whole 
Dominion, and we can derive encour- 
agement from the fact that our 
foreign trade is improving. We have 
a favorable balance of trade for the 
period ending March 31, 1926, of 
$402,695,000. 

We are, of course, forced to export 
our products to pay the interest on 
our external obligations, and we must 
remember that we are someones out 
our products to obtain this favorable 
balance in a more or less raw or par- 
tially manufactured condition in in- 
creasing quantities. The question 
arises as to how long this can be 
continued and the favorable balance 
sheet obtained, unless the business 
covers a wider and more highly manu- 
factured range of commodities. 

We, as a — an a 
undeveloped assets, but the supp 
is not inexhaustible, and the best - 
vantage commercially can only be 
taken of these assets through an in- 

igent development which will tend 
to increase the prosperity of the 
Dominion as a whole. 

When we examine conditions and 
attempt to determine why business is 
“spotty,” why it is not more flourish- 
ing in this eee, we find several 
reasons. Practically all manufac- 
turers agree that the chief reason is 
external competition. The world has 
not yet recovered from the upheaval 
caused by the Great War. 


Government Should Help 


The variation in wage scales of the 
different manufacturing countries is 
very great. The standards of living 
are widely different and currency 
values distorted. Because of these 
conditions the standards which usual- 
ly fix competition are disarranged 
and many of our industries are suf- 

in consequence. The correc- 
tive for these conditions has been 
adopted by many nations through 
their tariff policies. We are passing 
through a time when we should have 
the closest co-operation between busi- 
ness and the government—a time 
when many manufacturers are faced 
with competitive conditions which 
they cannot overcome without proper 
assistance. 
_ Naturally, traders wish to purchase 
in the lowest priced market and we as 


rers can find no fault with 
tom if, through inefficient 


accomplish impossibilities; nor is. it 
economically sound that it should 
perish when, through reasonable pro- 
tective laws, it might be made an as- 
set to the soatiey. On the contrary, 
it should receive that assistance which 
is necessary-for its preservation. 
Industry does not belong to the 
individual. It is a national asset; 
and our modern industrial fabric has 
been built up on the understanding 
that the laws of the land will guard it 
from internal or external aggression. 
If, therefore, manufacturing is to 
be encouraged, it is essential that 
those who are investing their capital 
should feel assured that governmental 
regulation should be just, that no 
particular class should be legislated 
against for the benefit of other 
| , and, above all, that a condi- 
tion of stability should prevail. Un- 
doubtedly, for business to prosper, 
especially at the present time, these 
conditions must exist, and the farther 
a are departed from the more timid 
wil capital become and the less ad- 
vance will be made by industry. 
Industry and Prosperity 


I do not think that we have in this 
country a proper appreciation of 
these facts; nor do I think that the 
great value of manufacturing to the 
nation is generally recognized. Fiscal 
matters are discussed too often, not 
with the idea of ascertaining what is 
best for the country at large, but 
from a political and sectional stand- 
point. Our whole tariff system, on 
Which the development of our indus- 
— is so dependent, is illustrative of 

s 


The inconsistencies in our tariff, 
the lack of enforcement of regula- 
tions, toleration of unlawful traffic 
until it has assumed astounding pro- 
portions, all show that we have not 
in this country that sympathetic un- 
derstanding of the development and 
enforcement of those laws and regula- 


ons which foster and encourage j 
ustri ises. lama 


to meet external competition. 
| other brake on _ business is undoubt- 
edly taxation. This subject has been 
% much discussed that I hesitate to 


Minently before us. 
8 not only a serious handicap to the 
stries which are striving to pros- 
Der o ee - acts also as a 
0 capi coming into the 
eentry: Whether taxation is high or 
cpl 18 comparative. On general prin- 
es, taxation ee a great 
. on a country if it is higher 
R, ‘han that of other countries with 
gy trade is carried on, as taxa- 
on a load that must always be 
try ed by the industries of 
ies and high taxation 
that 


=. production. 

‘ can make our taxation a 

| iehter load to carry is by extending 
eat ing our industrial life, A 
rection of industry means that the 


Such a condition 


the coun- 
means high 
The only way 


An- | d 


Manufacturers’ Association. 


burden of the necessary taxation Is 
increased. 
Comparison With U. S. 

In 1925 our Federal expenditures 
alone represented approximately 14 

r cent. of our national production. 

n the United States, for the years 
1923 and 1924, the national taxation 
was 4.81 per cent. of the national 
income. Our position, therefore, com- 
pares unfavorably with that of the 
country with which we carry on our 
greatest trade. 

Helping the Railways 

May I digress for a moment to 
refer to the effect that a stimulation 
of our industries would have on our 
transportation system. With us in 
Canada, distribution of .our products 
is as great a — as is production. 
Our National Railways, during the 
past year, have shown better earnings 
than in the previous year, and this is 
due in a large measure to the fact 
that there was more freight to carry 
in 1925 than in 1924. It is obvious 
that an increase in business will 
furnish the freight which will still 
further improve the position of our 
railways. The great revenue produc- 
ing business of the railways is the 
load which is carried in connection 
with our manufacturing establish- 
ments. For nine months of the year 
the railways are largely dependent 
upon this for their support. If we 
decrease the load which the railways 
are now carrying, the cost of trans- 
portation will go up; and if we suffer 
a serious setback to industry—such as 
a considerable lowering of our tariff 
would produce—the earnings of our 
railways would be seriously impaired 
and the cost of transporting a ton of 
freight a mile would increase. If this 
is carried so far as very largely to 
reduce the load which the East throws 
upon our railways, the latter would 
not be able to operate and serve the 
western wheat grower; or, if they did 
operate, the cost would go up to such 
an extent as to place him at a serious 
disadvantage when marketing his 
product. This deduction — to 
me to be perfectly clear. e west- 
ern wheat grower cannot expect to 
support our railway system on a few 
months per year of business. 

On the other hand, if we have such 
a | pevege te policy as would furnish 
a direct stimulus to business, the rail- 
ways oe would feel the 
benefit of this, and, through the larger 
tonnage which oy would have to 
carry, would undoubtedly reduce the 
cost of carrying freight. Surely this 
condition would result in greater 
direct benefit to the West than would 
the elimination of the customs duties 
on all the products which they use. If, 
then, we feel that our taxation is too 
high, our railways too great a burden 
on manufacturing, and our laws and 
regulations do not encourage or sup- 
port manufacturing, how are we to 
remedy conditions? 

Educating the Public 

It is those who are engaged in our 
manufacturing companies who can 
most clearly see the difficulties to 
which their affairs are subjected. It 
appears to me, therefore, if the condi- 
tions surrounding industry are not 
satisfactory, that it is their duty to 
point this out to the public and sug- 
gest those remedies which will better 
the condition, In this, I think a great 
duty falls upon all of us individually; 
for it is our task—and ours alone-— 
to convince the public that our policy 
is that which will produce the great- 
est national prosperity. 

Our association is not a political 
body. It is a medium through which 
the interests and desires of our mem- 
bers from all sections of the country 
may be considered, and solutions ar- 
rived at which will work, in the opin- 
ion of our executives, to the best in- 
terest of the country in general. It 
acquaints the government with the 
views of the membership on matters 
affecting manufacturers. It passes on 
to the divisions, branches, and mem- 
bers the result of these efforts. 

It is the task of the individual 
member, however, to see to it that 
those teachings and principles which 
the association stands for are under- 
stood and apesecioned by the commun- 
ity in which they operate. I believe 
that as to whether or not our laws 
are made in such a manner as to 
foster industry, depends upon the 
education of the public, and any mem- 

er of the association, if he exerts 
himself, can do much to accomplish 
this. This, to-day, is a matter that 
is vital to the industrial life of this 
country, and I think that each one of 

i if he is fully 

are of the position in which in- 
ustry stands in this country and if 
he is doing his utmost to better that 


position. Those who have worked 
closely in 


In the National Interest 

_ The executive officers of the asso- 
ciation can do little work other than 
to represent the views of the asso- 
ciation to the government and advise 
the membership. The equally import- 
ant work of informing the public re- 
garding our difficulties and our re- 
quirements must largely be done by 
the individual members of our vari- 
ous divisions and branches scattered 
throughout the country. 


If we can convince the public that 
our policy is the one which will pro- 
duce the greatest national prosperity, 
we will ae eaten that will 
foster manuf: . If the public 
feels that our policy is based on 
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selfishness and greed, we will not get 
support. 

e know that we cannot become 
a great nation by trading in agricul- 
tural products and raw materials. We 
have in Canada, to assist us to be- 
come a nation, tremendous natural 
resources, but unless we can develop 
these resources efficiently, unless we 
ean turn the raw materials furnished 
by nature into the commodities re- 
quired by man, then we are not des- 


tined to become a great nation. This 
cannot be done except we have an in- 
telligent general understanding of 
our problems. So I repeat, upon us 
individually, as manufacturers, rests 
the great responsibility of impart- 
ing to the public a knowledge of our 
special conditions and requirements 
and of convincing the public that our 
suggestions, if carried out, will ulti- 
mately result in the prosperity of 
the whole nation. 


Industrial Relationship Plan 
Stands Test of Seven Years 


(Continued from page 10) 


has reached the age of 55 years. or any 
women 50 years, who has been 30 years 
or longer in the service, or any man 
who has reached the age of 60 years, 
who has been 20 years or longer in the 
service, may be retired on a regular 
allowance, either at his or her request, 
with the approval of the board, or with- 
out the request of the employee, at the 
discretion of the board. 

(c) Retirement at discretion of board: 
Any mere who has been 10 years or 
longer in the service and who by physi- 
cal examination is shown to be per- 
manently totally incapacitated for ser- 
vice, or whose retirement on account of 
advancing years is, in the judgment of 
the board, advisable, may, at the dis- 
cretion of the board, be retired and 
granted a regular or a special allow- 
ance, 

Section 2. Amount of Payments: (a) 
The payments for regular allowance 
which the board may authorize under 
this plan shall be as follows: 

For each year of active service an 
allowance of 2 per cent of the average 
annual pay during the five years next 

receding retirement; but no regular al- 
owance shall be less than $300 per an- 
num, or more than 75 per cent, of such 
average annual pay. . 

It should not be forgotten that an- 
nuitants are still insured under the 
death benefits plan, even after their 
retirement, so that annuitants need 
have little worry about the future. In 
the case of annuities, as with the other 
benefits, these are non-contributory on 
the part of the employee, the cost be- 
ing borne entirely by the company. 

Accident Benefits 

For accidents incurred by an em- 
ployee while engaged in the actual 
performance of the duties of his oc- 
cupation, disability benefits are paid 
in accordance with the provisions of 
the Workmen’s Compensation Act ap- 
plicable to the case. : 

In the case of accidents occurring 
after working hours, these are treated 
as sickness cases and sickness benefits 
allowed. 

Co-operative Investment Trust 


In April, 1920, there was formed by 
Imperial Oil, Ltd., the first co-opera- 
tive Investment Trust. The general 
purposes of this trust were: The crea- 
tion within the organization of a body 
of shareholders embracing all of those 
who contribute in any degree to the 
conduct and operation of the business; 
the encouragement of thrift; and the 
extension of the actual condition of 
partnership within the industry which 
it has always been the endeavor of 
the company to promote. Any em- 
ployee of the company or of a sub- 
sidiary, whose continuous service ex- 
ceeded one year, and who was re- 
garded as a permanent employee, 
could participate in the trust by 
regularly depositing therein during any 
period of twelve consecutive months, 
an amount not to exceed 25 per cent. of 
his annual compensation from the 
company. The amount thus subscribed 
by the employee-depositor, was aug- 
mented by the company to the extent 
of a sum equal to 50 per cent. of the 
employee’s deposits, and the stock 
was purchased by the ey for 
the employee, at a reduction below 
the market price each year, for a 
period of five years. The first trust 
expired in April, 1925, when the em- 
ployees were presented with certifi- 
cates of Imperial Oil, Limited stock. 
The first trust has proven itself to be 
a great opportunity, enabling the em- 
ployees to become shareholders in the 
company, and the members of the 
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organization did not hesitate to take 
advantage of the generous provisions 
of the trust, and were keenly appreci- 
ative of the opportunities thus af- 
forded. 

The following resolution, (which is 
one of several) as adopted by one of 
the Joint Industrial Councils, indicates 
the general attitude of appreciation of 
the terms ofsethe trust: 

“That we, the elected and selected 
delegates of the council, find that all 
the employees, particularly those that 
have participated in the last Co-opera- 
tive Investment Trust, are very loud in 
their praises of the past expired scheme. 
We find that the past investment trust, 
which has operated during five years, 
has had the decided effect of causing 
our employees to regard the company 
and the company’s business, with more 

ersonal interest, and we sincerely be- 
ieve that it has helped considerably in- 
uplifting the general morale of our re- 
finery staff. The men at this refinery, 
highly appreciate the just and equit- 
able manner in which the trust was ad- 
ministered, and we know that this espe- 
cially has created a mutual sentiment 
of trust between the employees and the 
company. In view of the above, be it 
resolved that the above sentiments of 
the Imperial Oil employees, be conveyed 
to the board of directors.” 

In January of this year, a second 
co-operative trust fund was inaugur- 
ated, for a period of three years. In 
its provision, employees of one year’s 
service, are allowed to subscribe up 
to 10 per cent. of their annual earn- 
ings; the company subscribing as be- 
fore, 50 per cent. of the employee’s 
deposits. All employees participating 
in the first co-operative investment 
trust, who have not disposed of more 
than one-third of their stock pur- 
chased under the former trust, are 
allowed to subscribe to the new trust 
and so far, it has been shown there 
are not many employees affected by 
this ruling, and it is most gratifying 
that the number of depositors in the 
second trust, is in excess of the num- 
ber of those in the first trust. 


The second trust is conducted and 


Before The 
Gold Rush 


While British Colum- 
bia was yet a Crown 
Colony and _ before 
gold was discovered 
in the interior, this 
institution had _ its 
inception. 
Continuously it has 
grown in experience 
| and in size and in its 
| ability to serve in the 
interest of its clients. 
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Gener:ted and Distributed by the 


Montreal Light, Heat & Power Consolidated 
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Power Bldg, 83 Craig St. West, : 
Tel. Main 4040. Montrea 


the funds invested under the direction 
of a board of five trustees, to be 
selected by the board of directors, 
three of whom may be officers or 
directors, and two employees who are 
depositors in the trust, but not of- 
a or directors of Imperial Oil, 


Mr. Victor Ross, vice-president of 
the company, is again chairman of the 
board of trustees, and associated with 
him on the board, are Messrs C. T. 
Griggs, Percy Kitson, Thomas S. 
Palen and John C. Hampton. 


These provisions of the plan, cover 
the four stages of a man’s industrial 
life. The years of health and working 
power have their place in the plan, as 
well as the years of sickness and of 
old age. As an employee’s industrial 
life develops from stage to stage, the 
constructive practical thought has 
pioneered the way before him and 
made the necessary provision for each 
stage. 

(1) When a man is strong and able 
to lay the foundation of independence, 
the Co-operative Trust fits in and ap- 
peals to him when his earning power 
is at the highest. 

(2) When a man is sick and begins to 
feel the strain, the sickness benefits 
make provision. 

(3) When a man is old, the annuity 
a to ease the heavy load, and 

inally 

(4) When a man dies, the death 
benefits give the assurance that his 
dependents will be carried over the re- 
construction period. 

Thus at each point along the line 
of an employee’s industrial life, these 
well-considered plans evidence Presid- 
ent Stillman’s and the company’s 
practical interest in, each meni of 
the organization. 


Grim, silent walls that 
shelter the spectres of an 


age, a ee 
when the caprice of 
was written in blood. 


Four days open sea—then 
London. Travel the Cana- 
dian Pacific short sea route on 
the magnificent Empresses— 
every appointment for your 
comfort 


Further. information from 
local steamship agents or 


oe 
PACIFIC 


Canadian National Railways 


BUREAU OF INFORMATION 


STAFF of officers, qualified to give infor- 

mation of the widest possible character, 
based upon a practical knowledge of the coun- 
try, is maintained for the convenience of all 
persons desirous of investigating opportunities 
in Canada for investment of capital in develop- 
ment of industrial, mining, sylvan industries 
and water power. 


Enquiries invited. 


Natural Resources Branch, 
C.N.R. General Offices, Montreal, P. Q. 


Hotel Continental 


Center of New York Activities 
BROADWAY and 41st STREET 
Finest location to live when in town. 


$2.00, $2.50 and $3.00 per day. 
Double, $3 to $6 per day. 


Rooms of unusual large size. 
Between Grand Central and Penn 
Terminals. 


Send for Free Map ef New York. 


HENRY S. DUNCAN, agra . 
Power Problems, Freedom to Expand on 

Ample _ Sites, Permits Concentrated 

$25,000,000 in the last five years under the above 
ideal conditions. 


Manufacturers from 
. OR Labor Rates, High Labor 

Effort on Production. 
We have located plant to the value of over 

WE CAN 
DO IT FOR | 
SOUTHERN CANADA POWER COMPANY LIMITED 
330 Coristine Building — Montreal 


Coronas 25c Palmas 3 for 50c 
Perfectos 15c Triangulares 15c 
Epicures 2 for 25c Conchas 10c 


A size to suit 
every taste 
and pocket 





_to the north. 























EXPECT THINGS TO 
HUM IN QUEBEC 
FIELD THIS YEAR 


Advent of Transportation 
and Cheap Power Caus- 
ing a Speeding up 


Two main nae for a Bene 
i ’ s on 
ending sirhoinn Saeed into the 


be in from O’Brien by Sept. 1, 
the power lines of Northern Canada 
Power from Des Quinze Falls on the 
Ontario boundary will be ready by 





Autumn. s 

This will result in a tremendous 
speeding up of loration this sum- 
mer. ng the winter took 


in much hea uipment and con- 
struction atesial which will be 
ready for additional 
equipment the railway is in. It 
was just recently announced that 
Noranda had concluded se ted 
with Northern ower 
| on terme similar to that of Hollinger 
: vides power on a sliding 
$50 per h.p. down, accord- 
to amount of er used. It 
ted that Noranda’s first 
smelter unit of 1,000 tons daily will 
6,700 h.p., and later it is pro- 
to add three additional units of 
similar capacity which will each re- 
the same amount of power. 
.  Boichatel, Duprat, Clericy, Rouyn 
and Montbray are going to be very 


z 


busy townships this , in so far as 
the gold ion of the camp 
is con . The gold area must not 


be overlooked, however, as there is a 
twenty mile section which gives pro- 
mise of several mines. The most im- 
portant peeners in this part are 
Sas hen ae ae aly 
er ic are loo mig 
interesting also. 
_ The extensive diamond drilling 
paigns carried on by several com- 
panies in the copper section, give 
the loration cake, a * 
exp go on 
this summer. There are fully a doom 
properties in this that are ear- 
marked mines, if ore deposits are 
found to carry down. Work done to 
date has indicated commercial ore 
bodies over a considerable area. 
Boichatel, has come strongly into 
the limelight because of the attention 
which President N. A. Timmins and 
interests of Hollinger have taken in 


this section. In addition to ha a| Teck 


material interest in the Alderson-Mc- 
Kay block, Mr. Timmins is reported 
to have optioned 25 claims adjoining 
Porcupine Goldfields De- 
and Finance, a subsidiary 


companies, s 
drilling the Arn west group and 
has an extensive summer program 
ready, while a Huronian Belt. subsi- 
diary, also controlled in England, has 
taken over the Arntfield east group 
of 1,000 acres. Noranda has entered 
this area also and took over 45 claims 
north of the group optioned by Huron- 

' jan Belt. 

‘In the meantime work in the Duprat 
section has shown up some remark- 
able ore and it is said that there will 
be several mines there. Amulet is 
working in two places. Area is re- 
ported to have good results from 
diamond drilling. Duprat and Laval 
are launching an extensive summer 
campaign as is Fiske Gold Mines, 
headed by Sir George Foster and 

Stadacona. 

It has been recently estimated that 
$10,000,000 will be spent in explora- 
tion work and equipment in 
western Quebec this year. This is in 
additional to the railway construction 
and the power line, 
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MINING STOCK QUOTATIONS 
Week Ending May 18 
High Low Close Close Sales 
for for May May for 
week week 18 11] week 
Amulet 1.18 110 1.15 1.06 41740 
Area 2 2 2 2 500 
Argo. Cons 28 24 25% 28% 47950 
7 Hol. 36% 36 85 28750 
ver 7% 20 7 4% 26500 
Bidgood 5% 5 5% «OS 2000 
ue 9.95 9.70 9.85 9.75 8150 
Chaput-H. ¥ 8 g “ 3500 
oan, Saetain so% 80% 85 87 53250 
33% 34 % 31100 
Castle Tre. 1.45 1.39 1.40 if 45450 
iagas 8.30 3.30 3.30 3.20 45 
Coniarum 8.25 3.00 3.25 93.20 631 
Cons. Smelt. 195 189 192% 190 6498 
Cons. W. Dome 16 144% 15 16 173400 
Crown Res. 14% 12 12% 18% 62000 
Davideon C. 2% 2% 2% 2% 3000 
Dome Mines 14.25 18.50 18.76 18.60 3350 
Duprat 13 13 18 12% 600 
" * hs, : 37700 
2 
Gold Hill $i = 39 37 sosee 
29 30 5 
eee ly ob ike cy ae 
30 30 12 
Gladstone 33 33 3” 33 100 
Hollinger 19.00 18.75 18.85 18.50 1771 
Hunton Kirk. 20 17 17% 17 27700 
Laval Que. a °° os 28 14600 
Int. Nick. c’'m. 345% 385% 338% 33 1260 
Keeley 158 145 1.55 ine 
Keora 7 6 6% 6 
Kirk. Lake 111 1.05 1.07 1.06 
Lakeside 4 3% «4 8 
Lake Shore 10.45 10.15 10.36 10.16 
La Rose 16 12 12 12 
Lorrain 4% 3% 4 41g 
Lorrain T. L. 175 15 15 75 
McK 22 17% 17% 18 
McIntyre 25.85 25.00 25.00 25.20 
Millerest 19 15 16 19 
Mining Corp. 3.50 3.40 3.40 3.36 
Newray 35% 34 84 387% 
Nipissing 5.85 5.50 65.75 6.50 
Night Hawk 7 ~ 6% 
Noranda 16.00 15.40 15.50 15.70 
Peter. Lake 1 2 
Pore. Crown 5% 6 5 5% 200 
Premier Gold 2.20 2.10 2.11 2,15 
Preston 5 4 5 4% 57 
Teck Hughes 349 3.29 342 38.31 139299 
Roayn ‘% a4 48700 
a Que. 2 2 2 2 6000 
Oakes 11% 4 37 42 % 
Timiskaming il 11 
Vie. Silver 6 5 5 5% 
Vipond Cons. 1.68 1.58 1.62 1.59 
Wakenda 1% 4% 1 1% 
Wigwam. 18 28 18 
2 2% 2 3 





“News of th 


Conducted by DANIEL E. CUSHING, Mining Editor, The Financial Post. 





e Mines: 


Payment to Start 
: on Mill Addition 


Premier Paymaster’s mill, which started 
April 14, is reported handling $5 ore. 
It is not expected to be profitable until 
the mill is up to 350 tons. The second 
unit will be proceeded with at once and 
350 tons daily may be reached by August 
1. Meanwhile some good development 
work is being done underground and 
some high grade ore encountered, with 
plenty of fine gold. 

The company. has made another assess- 
ment, No. 11, of 10 cents per share, on 
shareholders. 


ARGONAUT MAY 
CHANGE QUICKLY 


Next Week or Ten Days May 
Tell Story Says 
Mr. Naud 


The next week or ten days should com- 
pletely change the complexion of Argon- 
aut Consolidated Mines. Operations are 
being pushed ahead on the 875 and 1,000- 
ft. levels. They have passed out of the 
quartz diorite dyke and are entering the 
fault zone where the mineralized area 
has been encountered in the upper parts 
of the mine. Already there are evidences 
of mineralization in the works as they 


proceed, according to Genergl Manager 
J. A. Naud. 3 

As a first s in preparation for a 
larger tonnage maut has an 


order for a new hoist to replace the old 
one now in service from the surface to 
the 500-foot level. The order is for a 
Canadian Ingersoll-Rand single drum 
electric hoist, having a lifting capacity 
of 8,000 pounds and a rope speed of 600’ 

r minute. This hoist is to be driven 

a 75 horse power electric motor. It is 
to be in service by July 15. 


New Finds Are Reported 
on the Duprat Groups 
Telephone service has been installed by 
several of the operators in Rouyn dis- 
trict Amulet, Waite-Montgomery-Duprat 
and Consolidated Smelters are already 
hooked up. Duprat reports the first mes- 
sage out by phone was to the effect that 
the geological survey launched on the 
South Group as the first step in a large 
exploratory and development program, in- 
dicates promising things. Two other dis- 
coveries have been made but details are 
not yet. Magnetic work has been 
undertaken on the north group. 
Reports from Quebec are to the effect 
that another big deal involving a large 
U. S. mining company has been con- 





Teck Hughes-Kirkland 
Gold Only Strong Stocks 
The mining market has been quite dull. 
Hughes, Kirkland Lake Gold have 
shown some strength, but the other 
shares have been featureless. Mining 
Corporation and Noranda seem a little 
weak, the former easing 5 points. Keora 
has strengthened a little on reports that 
new financing plans are ‘well under way. 


South Vancouver Island ; 
Mines Become Active 

Porcupine Goldfields Development and 
Finance has examined the Gabbro mine 
adjoini the Sullivan mine, at Jordan 
River, Vancouver Island. The property 
consists of 23 mineral claims, upon 
which a considerable amount of ex- 
ploration has been done, exposing a 
series of wide belts carrying stringers 
of copper ore, with also low gold and 
silver values. 

Consolidated Mining & Smelting, 
which controls the Sunloch mine, con- 
templates the erection of a mill on the 
property during the present year, s0, 
should the Porcupine company entertain 
the Gabbro group, there is likely to be 
considerable activity at the southern 
end of Vancouver Island before the end 
of this year. 


START HUDSON BAY PROPERTY 

Kirkland Hudson Bay mine, adjoining 
Lake Shore and Wright Hargreaves on 
the south, will proceed with operations. 
A. L. Keast has been appointed consult- 
ing engineer. 


200-TON SYLVANITE MILL 
Sylvanite Mines, adjoining Wright 
Hargreaves Mines. Kirkland Lake, on the 
east, will erect a 200-ton mill. The com- 
pany is controlled in Buffalo. 


RED LAKE RY. CHARTER REFUSED 


An application on the part of Montreal 
and Boston interests for a charter for a 
railway into Red Lake was turned down 
by the Railway Committee at Ottawa. 


MINERAL DISPUTE TO GO OVER 

The hearing of the dispute as to who 
owns the minerals of lands once held 
by Hudson’s Bay Co. in Rupert’s land, 
is likely to go over to the fall. The 
Dominion, Manitoba, Ontario and Que- 
bec are interested. 


THOS. BROWN DEAD 


Thos. J. Brown, deputy minister of 
Mines, Nova Scotia, died recently in Hali- 
fax. He was one of the best known coal 
men in the country, having held many 
important posts up to that of ceneral 
manager of Nova Scotia Steel and Coal 
Co. and general manager at Sidney mines. 
Last year he was president of the Cana- 
dian Institute of Mining and Metallurgy. 


— 
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MILL OF KIRKLAND 
GOLD WILL START 
IN NEAR FUTURE 


Plans Going Ahead Fast as 
Possible Says Managing 
Director Tyrrell 


Plans are going ahead as fast as 
possible for the resumption of milling 
operations on Kirkland Lake Gold. 
Some new machinery and a few other 
matters must be attended to before 
the mine can again start production. 
J. B. Tyrrell, managing director, says 
that he will start milling just as soon 
as he possibly can. ; 

The decision to go ahead with the 
mill is a result of the’ success which 
has been met with in developments on 
the 2,100 and 2,225 foot levels. About 
a week ago high grade ore was en- 
countered on the 2,100 and these 
values are steadily improving. The 
most recent work is said to be in ore 
running well over $50 with patches of 
much richer ore. The width is said 
to run 6 to 10 feet. P 

At the first of the week high grade 


was encountered on the 2,225-ft. level | 


and the ore compares favorably with 
that on the upper levels. The drifts 
both ways from the crosscut on this 
level are in good commercial ore and 
it was the east drift which carried 
into the high grade shoot. This work 
gives the mine 725-ft. of backs of this 
good ore. The recent strike is de- 
clared to be the biggest yet made in 
the mine. 


Rush to Sturgeon Lake 
When the Ice Goes Out 


FORT WILLIAM. — About twenty-five 
prospectors with canoes and supplies are 
camped on the portage between Bucke, 
on the Transcontinental Railway, and the 
northern end of Sturgeon Lake, waiting 
for the ice to move before going into 
these gold fields, according to R. Ander- 
sem Mr. Anderson has letters’ from 
Noah A. Timmins, of the Hollinger mine, 
assuring him that he is deeply interested 
in the reports from this section, and that 
he will send in his engineer as soon as 
the lakes are open. _ 


DUNWELL ORDERS MILL 
Dunwell mines, Portland Canal area, 
has placed a contract for the erection 
of 100-ton mill and 4,200-ft. aerial tram- 
way. The company has been shipping 
hign grade to Trail Smelter for some 
ime. 


ANOTHER WAINWRIGHT WELL 

Emerald Oils will start drilling at 
once next the new Eximonton-Wain- 
wright producer in Wainwright field. 
Drillers Stevens and Adams, who put 
down the producer, will be in charge. 
They will use’'a ‘rotary ‘drill. 


REFINERY FOR WAINWRIGHT 
Californian oil men have made _ar- 
rangements to erect a 1,000 barrel oil re- 
finery at Wainwright. The company 
will be known as Albertan Oil Ltd. 


DRILL MANY ISLAND, ALTA., FIELD 


Miley Exploration Co., Los Angeles, | 


has taken up 5,000 acres of leases in 
Many Island, Alta., and will start drill- 
ing this summer. 


The Red Lake 
“Rush” 


has started in real 
earnest with the 
opening of naviga- 
tion. 

Big developments are 
pending. 

The current issue of 





our 


FORTNIGHTLY 
MINING REVIEW 


features up-to-date 
news from the new 
gold camp. 

If interested, don’t 
miss it. Sign below, 
mail to us, and secure 
a copy, free. 


(Print Name and Address.) 





The Blue Book 


ANADA’S MINING HANDBOOK 

~ contains complete statistics on the 

different Mining Companies of North- 
ern Ontario and Quebec. 


If you are interested in Mining Stocks, 


you should have a 


copy. 


Mailed Free Upon Request 


ARTHUR E. MOYSEY& CO... 
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Moysey Building, 242 Bay Street, Toronto 
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Tonopah Has Ore to 
Pay All Costs to Date 


Ore which Tonapah Mining Co. had 
developed in-Gowganda at the beginning 
of 1926 was sufficient to recompense 
the company for its total property and 
development costs as well as mill con- 
struction, Gov. C. R. Miller told share- 
holders at a meeting recently in 
Philadelphia. He also remarked that 
there would then be some ore left for 


Ontario-Quebec Dispute 
Over Railway to Mines 
Seems Far From an End 


Privy Council has decided that Nipis- 
sing Central Railway, owned by Ontario 
Government, has a right under its Fed- 
eral charter to cross over Quebec crown 
lands to serve the mines of Northwest 
Quebec, Quebec questioned this right, 
stopped construction, and ‘the dispute 
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such permission, and Quebec continues to 
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GALVANIZED SHEETS 


“Made in Canada” 
’ FOR YOUR BUILDING 
REQUIREMENTS 


Dominion Alloy Steel Corp. 


Plant 
SARNIA, ONT. 


We have issued a booklet on 


“‘How to Speculate or Invest sanely in 
Mining Stocks.” : ad 





This test is of importance t 
other companies drilling in the 
proves that the limestone for 
extensive and that it may not 
sary to drill into it to the depth 
in the ease of Royalite No. 4. 

The crew at the McLeod No. 
now making preparations to 
the difficulty that was experier 
a poisonous flew of gas that i 
from the top of the limestone. ‘ 
similar to some in Royalite No. ‘ 
injurious to the eyes and twe 
were sent to the hospital aft 
temporarily blinded by it. D2: 

to be continued i ately. * 
Once again rumors ere afloat 
_ gary to the effect that the Du 
oil interests are acquiring leas 
are said to have purchased a nt 
holdings in Moose Mountain, mn 
west of Turner Valley. Offi 
Signal Hill drilling in the field, 
that negotiations had been ca’ 
with “large oil interests” but w 

say who. 

ulean well, Turner Valley’s 
hole, is now drilling below 4,659 f 
6% inch casing. It is 
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Unlisted Issues 


Fiske Gold Mines 
Duprat Mines 

Albana Mines 
Hurricana Gold Mines 
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Osisko Lake Mines 





; GOLD 7 
“One of the best epee ne of NORTHERN é: 
HARRICANA MINES have over 300 acres immédiately between =i” 
The Clark-Reed and The Stabell Mines, two of the Biggest GOLD #4 
. MINES of the Northern Have secured running $42.80 
per ton. Are offered to be finaneed by English Ca 
HARRICANA MINE is considered as one of the coming big Gold 
Mines of the North-western Quebec. : ee 
Dr. V. Marti ain Quen Ca a 
. . ua . 
Licat Col,” Hen Saenem director of the newspaper, 
Olivier Dresia, Terese and Superintendent of the Reek City 4 
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J. H. Pare, K.C., Quebec. 
ul —— ee 
Consu Engineer: Chas. 
Hanegert A. J. T. Wendt-Wriedt, Amos. 
Price: $0.25 (par value $1.00) 
Detailed information supplied on application 
The Harricana Financing Syndicate Rgd. 
267 St. Paul St., Quebec 
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Chukuni Red Lake 
Toronto Red Lake 
Cochenour Red Lake 
Fortuna Consolidated 
Kirkland Townsite 


Above Stocks Bought and Sold. 
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Our Market Letter Covering Listed 
Mining Stocks on Request. 


W. F. Wright & Co. 
Metropolitan Bldg. 
TORONTO - ONT. 
Phones Elgin 1817. Adel. 1727. 






































a 


the top of the limestone, — ; 
The special order of 4% - ; 
that was bought for the Hllinois-. 
well, another hole that is thought 
approaching the limestone, has « 
This well, like McLeod No. 2, is 
western slope of the anticline, anc 
3,576 feet. It flows 2,000,000 ¢eet 
gas daily. 

Light oi] continues to flow int 
housie No. 3, 400 yards east of 
Royalite 5 is now between 3,100 ar 
feet. Great West well is still ¢ 
down 15% inch casing and wil 
ve in this string at 1,100 
ee 
ea ne Comma . oui rkin 

nce working 
the eight inch casing from the ol 
well, with the intention of deeper 
hole originally drilled to 3,160 fee 
are ready to start on their No. 2 | 
Dallas has t the 20 inct 
at 267 feet and is ready. to start « 
down the 15% inch casing. Ho 
crew has been fishing for the | 
dropped into the hole at 170 feet, 

In Moose Mountain, Cherokee ‘¢ 
underreamed hole to 1,664 ft. an 
ning casing. This hole is an old on 

ing ed. The Signal- Hi 
pany in the same district has 1 
No. 2 hole. Their No. 1 well is 
well of the Moose Mountain Oil 


“Smelters” Makes up on 
Lower Prices by ¢ 


Shareholders of Consolidated 
ers” need not worry over the dra 
price of lead this year as the o 
their company is so far ahead 
year that increased sales will m: 
compensate for the reduced pri 
O’Brien and Williams, Montreal, 
market letter. The figures for | 
quarter of the year compare as 

1925——___ z 
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Admiration and Gibraltar Belting for Zine “taae “Lagtaot Get ) 
Transmission Purposes Tre SM. SR nee, ae 


‘ $5,912,407 
It might be pointed out that th 
kal tonnage ie ores is du 
concen: ion servic 
went into operation in the fat 


of last year. The 
have shown. thelr appreciation 


Us 
Gibraltar Belting for Conveyor and Elevator Purposes; CEG 


Gibraltar Air Drill Hose; Gibraltar Pneumatic Tool 
Hose; Gibraltar Water Liner Hose; Dunlop Extra 


‘Steam Hose; Steam and General Purpose Sheet Pack- service by supporting it enthusi 
ings; Friction Tape; Pump Diaphragms for Mill bby the ahigping’ or Seren eat 
Purposes and Other Mining and Pulp Mill Rubber 4) milling ore, ‘The increase fo 4 


tion of gold is due chief! 
centrate received from the Aller 
per Corpora tion, and this also 
for practically the. whole of .th 
aro cuetion and some of the inc 
silver production. The Alien 
pony commenced to ship concer 
‘rail last A Increases in. | 
zine, and silver production are t 
a for partly by the increa 
. netion at the Consolidated | C 
many of the independent 
b rovec 
Kimbe 
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DUNLOP BALLOON TIRES “PAVE THE WAY’’ 
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INTO FAVORABLE 


OIL FORMATION 


sis Indicates Possibil- 


ity of Getting Oil at 
Better Level 
From Our Own Correspondent. 





—<After an independent an- 
ea formation into 
No. 2 well 

i i feet. 
in Turner Valley has drilled five ’ 
the statement was made here = - 
well is potentially on the verge 0 pr m 
was brought oo 

-third dolomitic, or capable of bearing 
oil, at the point where the bit drove 


alysis of the limestone 
which the bit of the McLeod 


duction. The analysis was made 


the limestone that 
3,640 feet and shows that the 


into it. : 
Ab the point where Royalite No. 4, 
naphtha gusher, entered the limestone 
the rock was only 5 per — Fanon 
orosity increasing as the dri 
a The inference is that McLeod No. 
2 which is half a mile due south of 
Royalite No. 4, will reach strata of the 
rock with sufficient porosity to hold oil 
after drilling into the limestone a much 
less distance than three hundred and 
ten feet that was necessary at No. 4. 
In the No. 4 well the first limestone 
showed 5 per cent. magnesium 
carbonate and 95 calcium carbonate, The 
calcium carbonate predominating made 
limestone analysis showed 48 per cent. 
Rcahenete and 52 per cent. 
calcium carbonate. The fifty-fifty mix- 
ture, according to engineers, means lime- 
stone of the highest porosity. 

On the other hand, where the McLeod 
No>2 well punctured the “lime,” instead 
of containing only 5 per cent. dolomitic the 
anelysis shows 31.8 per cent., which is 
rapidly approaching the dolomitic con- 
tent of the “lime” where Royalite No. 4 
encountered the big pay. 

’ This test is of importance to all the 
other companies drilling in the field. It 
that the limestone formation is 

_ extensive and that it may not be neces- 
sary to drill into it to the depth necessary 

im the case of Royalite No. 4. 

' The crew at the McLeod No. 2 well is 
making preparations to surmount 


i ‘4 difficulty that was experienced with 
§ 8 poisonous flow of gas that is coming 
ae: 


the top of the limestone. This gas, 


“ ~ similar to some in Royalite No. 4, is*very 


injurious to the eyes and two drillers 
Mere sent to the hospital after being 
‘Mmporarily blinded by it. Drilling is 
“te be continued immediately. * 


Once again rumors are afloat in Cal- 
gary to the effect that the Dutch Shell 
*/oil interests are acquiring leases. They 
_ @re said to have purchased a number of 


holdings in Moose Mountain, north and 
west of Turner Valley. Officials of 
Signal Hill drilling in the field, admitted | 
that negotiations had been carried on | 
with “large oil interests” but would not | 
say who. 

Vulean well, Turner Valley’s deepest | 
hole, is now drilling below 4,650 feet with | 
6% inch casing. It is believed that the | 
hole is now at the bottom of the cal- | 
careous shales. In other wells it has been 
found that there is a shallow, soft form- 
ation between the calcareous shales and 
the top of the limestone. 

The special order of 4% inch casing 
that was bought for the Illinois-Alberta 
well, another hole that is thought to be 
approaching the limestone, has arrived. 
This well, like McLeod No. 2, is on the 
western slope of the anticline, and down 
3,576 feet. It flows 2,000,000 feet of wet 
gas daily. 

Light oil continues to flow into Dal- 
housie No. 3, 400 yards east of Vulcan. 
Royalite 5 is now between 3,100 and 3,200 
feet. Great West well is still carrying 
down 15% inch casing and will likely 
cement in this string at 1,100 or 1,200 
feet. 
In the south end of Turner Valley, 
Advance Company is still working to pull 
the eight inch casing from the old Acme 
well, with the intention of deepening the 
hole originally drilled to 3,160 feet. They 
are ready to start on their No. 2 location. 
Dallas has cemented the 20 inch string 
at 267 feet and is ready to start carrying 
down the 15% inch casing. Home Oils 
crew has been fishing for the bit that 
dropped into the hole at 170 feet. 

In Moose Mountain, Cherokee crew has 
underreamed hole to 1,664 ft. and is run- 
ning casing. This hole is an old one that is 
being deepened. The Signal Hill Com- 
pany in the same district has located a 
No. 2 hole. Their No. 1 well is an old 
well of the Moose Mountain Oil Co. 


“Smelters” Makes up on | 
Lower Prices by Output 


Shareholders of Consolidated “Smelt- 
ers” need not worry over the drop in the 
price of lead this year as the output of 
their company is so far ahead of last 
year that increased sales will more than 
compensate for the reduced prices, say 
O’Brien and Williams, Montreal, in their 
market letter. The figures for the first 
quarter of the year compare as follows: 

———1925-—___ —___1996- 








Tons Value ‘Tons Value 
Lead 20,063 $3,776,859 30,608 $4,793,800 
Zine 7,995 1,427,107 14,197 2,488,024 
Copper PE eraidinsinc w 2,194 609,624 
Ozs. Oza. 
Gold 5,614 112,280 12,456 249,120 
Silver 875,064 596.161 1,707,508 1,140,888 | 
$5,912,407 $9,461,456 | 


It might be pointed out that the market | 
increase in tonnage of ores is due chiefly | 
to the new concentration service, which 
went into operation in the latter half 
of last year. The independent operators 
have shown their appreciation of this 
service by supporting it enthusiastically, | 
and the Ore receipts have been swelled 

the shipping of a large tonnage of 
milling ore. The increase in the produc: 
tion of gold is due chiefly to the con- 
eentrate received from the Allenby Cop- 
- Corporation, and this also accounts 
or practically the whole of the copper 
Production and some of the increase in 
the silver production. The Allenby Com- 
pany commenced to ship concentrate to 
eee last August. Increases in the lead, 

ne, and silver production are to be ac- 
founted for partly by the increased pro- 
on at the Consolidated Company’s 
many of the independent shippers’ 

Ps improved metal- 

conditions at both Kimberley and 


is reported that the company has 
m into a lens of galena ore in the 
Wes n ore deposit, at Kimberley, and 
/ bed to Trail eleven cars of ore assay- 


OME 15 to 20 oz. of si 
Percent. of lead of silver and about 50 


lurgica| 
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Other Central Manitoba 
Groups Look Attractive 


A number of new companies are going 
into Long and Bull Dog Lake sections in 
Central Manitoba. Long and Bull Dog Lake 
syndicate, financed in Toronto is sinking 
a prospecting shaft on the Marige which 
is east of the Eldorado and which has 
some excellent showings. No. 1 vein is 
stripped for 1,100-ft. and for a width of 
six feet and shows gold continuously. 
No. 2 vein is being stripped. The prop- 
erty has a couple of contacts, quartsite 
and schist and greywacke. 

The Onadago, held by Winnipeg people 
is reported to have opened a rich showing 
and on the Good Hope there are seven 
excellent veins. This property is Horth 
of the W.A.D. The Metals group, west | & 
of Victoria Syndicate which in turn ad- 
joins the Cryderman of Mining Corpora- 
tion is said to be looking excellent. 


CASSIAR PLACER 
AREA BOOMING 


Large Dredges Being Con- 
structed and Will be Ready 
to Operate Soon 


GOLD PAN, B.C.—The Cassiar country 
is enjoying a real mining boom, although 
an unspectacular one, and the output of 
gold is expected to be at least three times 
as large as it was last year. 

Fifty prospectors are now working in 
the Tarnigan section, near Palmer Creek, 
and many more are going in every week. 
The Dease Lake trail is in good condition 
and the stampeders are making good 
time. The lake region is particularly ac- 
tive at present, and on Dease Creek a 
hydraulic plant is ready to go into oper- 
ation as soon as water is available. An- 
other plant is now being assembled. Other 
interests will establish a hydraulic outfit 
next winter if reports this summer are 
favorable. This method of placer mining 
means the investment of considerable 
capital and indicates that big interests 
have confidence in the district. Hydraulic 
plants and dredgers have brought far 
more gold out of British Columbia and 
the Yukon than any other process, and 
their introduction to the Cassiar district 
is regarded as an exceptionally promising 
sign. 

Owing to the extremely early season 
due to the light fall of snow last winter, 
there is great activity on Thibert, Mc- 
Daoes and Deloir creeks, all of which 
mining men expect to be thoroughly de- 
monstrated this season. 


Light and Power May 
Mean Change 
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Detailed Information 


Lake and adjacent areas. 


report. 


and Securities 


Phone M. 2433 


William Hamilton 


LIMITED 


Hydraulic Turbine 
Machinery and Acces- 
sories — Leffel Design 


We Solicit 
inquiries from those 
interested in Can- 


adian Mining Invest- 
ments. 


KIELY & SMITH 


Members Standard Stock 
Exchange, 


Canadian Pacific Bidg., 
Toronto, Can. 


Mining Machinery 
Canadian Makers for 
Mining & Smelting 
Supply Co. 


Pulp Mill Machinery 


Head Office: Peterborough, Ont. 
Montreal 





“The Mining News” 


ILL keep you in touch with mine develop- 
ments and will help you to judge market 
values. 


—A copy, gladly, on request. 
F. G. OKE & CO. 


Members Standard Stock Exchange 
34 KING ST. EAST, TORONTO 


We will be pleased to furnish 
Mcintyre, Dome, full ietorination on these op- 


Kirkland Lake erating mines upon request. 


A. E. Osler & Co. 


Established 1886 
Orders Executed on all Exchanges. 


Cor. JORDAN & MELINDA STS., Toronto. Elgin 3461 


Castle Trethewey 
Vipond Noranda 
Bourlamaque Syndicate 
MORGAN U. KEMERER 


29 Melinda St. 145 St. James St. 


T to 2, Ont. Montreal, P.Q. 
“ndelaide 7715 Harbour 4935 


HARVIE, SMITH & COMPANY 


LIMITED 
Dr. Robert Harvie, late of the 
Geological Survey of Canada 


an organization combining accepted 

geological skill and the utmost fair 

dealing, devoted to the exploration 
and sale of mining properties. 


Correspondence Inoited 


707 Canada Cement Building 
MONTREAL 


Regarding Red Lake 


W. R. Rogers, Ontario Department of 
Mines statistical and publications head, 
has prepared a concise bulletin on Dis- 
trict of Patricia, which includes~ Red 
It is a sum- 
mary of reports and maps published by 
the Ontario Department and the geologi- 
cal survey of Canada, also gives informa- 
tion on staking and recording of claims 
and suggestions as to equipment and 
supplies which the inexperienced would 
require to go into the area. There is an 
excellent map of the area accompany the 


GORDON P. O'REILLY & CO 


Investment Stocks 


Reom 423 MONTREAL 000 &. Senes 





Winnipeg | 









































The outlook for lower power costs 
for Kirkland Lake camp is now bright. 
For years the operators in this area 
have been burdened with a power charge 
per h. p., all 
charges and costs considered, This has 
been a factor in the high costs that 
has marked the camp and has kept the 
low costs of Wright Hargreaves from 
The improve- 
» Which the opera- 
is expected to come 
Northern Canada Power makes a 
power situation among 
It is only re- 
Nesbitt, Thomson 


, Northern Ontari 
Light and Power Co., to add = the 
Northern Canada Power and the opera- 
) that some relief 
will come. Not only will cheaper power 
allow the present operators to expand 
and which may this year increase power 
sales 2,000.to 3,000 h.p., but it will 
encourage other concerns to open up 


have been dor- 





Woman Lake Interesting 


The water route to Red Lake and 
Woman Lake is now open. The expected 
big rush of prospectors into the field is 
under way. Tommy Powell who made the 
original staking in Woman Lake has, 
through his partners, sold to a New York 
and Toronto syndicate, Meanwhile Powell 
continued to take up likely looking claims 
in the district and has just come out. He 
18 at present in the east owing to the 
illness of his wife. He says the country 
in Woman Lake area, 45 miles in from 
Red Lake, is very interesting and likely 
looking. The gold is finely decimated 
and it is hard to see it with the naked 
eye. In this regard it closely resembles 
that of Kirkland and the values, from 
samples so far run, are said to be high. 


Goudreau Gold Picked 
up Faulted Main Vein 


Goudreau Mines, while driving a cross- 
cut from their extreme east drift, inter- 
sected the main goldbearing vein to the 
east of the fault that had been proving 
somewhat of an obstacle in their under- 
ground work. Promising looking ore to a 
width of five feet was encountered, and 
officials view with satisfaction the suc- 











cess of these efforts. 


ISBELL, LOGAN CO. 


Mining Investments 


190 St. James St., MONTREAL 
Main 3401 


ONTABEC 


The Outstanding Parchase 
of the North 


F. W. DAVIS & CO. 


610 Union Bank Bidg., 
OTTAWA. 


JULIUS RICKERT & CO. 
Geologists and Mining Engineers 
Established 1894 
67-70 UNION BANK BUILDING 
Phone Mg9810 CALGARY, Alberta 


J.Blair Urquhart & Co. 


MEMBERS Sor MINING 


145 St.James St. 


Correspondence Invited 
Telephone Harbour 3255 & 3254 
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Easton Shaw, 
280 Broadway, 


Name 


Address 


LOWER POWER COSTS | Original Staker Says 
.FACING KIRKLAND 


Taking Over Northern Ontario 














In Ottewse 
MOWAT & MACGILLIVRAY 
Standard Steck and Mining 





WOMAN RED LAKE 


We offer 2,000 units of this the 







AND 
STEVENS 


GROUP 


New York, or 1503 Royal Bank Bldg., Toronto. 
Please forward me 

















McIntyre Mill Supt. is 
Awarded Longstreth Medal 


_ Franklin Institute of Philadelphia, 
in its annual award for signal achieve- 
ments in science, mechanical arts and 
in invention, presented James J. Denny, 
mill superintendent at MceIntyre-Porcu- 
pine mines, with the Longstreth Medal. 
This is for his invention of “Linorite” a 
special process rubber lining for ball 
mills used in crushing ore. Mr. Denny in- 
vented this new liner while mill super- 
intendent of Nipissing mill at Cobalt. 
It net only adds materially to the life 
of the ball mill but cuts down the cost 
of maintenance and repairs. The Ameri- 
can award of Franklin Medal, founded 
in 1913 by Samuel Insull, Chicago, the 
highest honor in the Franklin Institute’s 
gift, went to Samuel Rea, former presi- 
dent of Pennsylvania Railway, for out- 
standing work in railway construction 
and administration. 





North Western Quebec 
‘ The Land of Opportunity” 








PLANT & HAMPSON LTD. 
Members Montreal Mining Exchange 


Union Bank Bldg. QTTAWA 
























George S. Cochran 
& Company 


Mining Investments 
MONTREAL 


120 St. James St. Tel. Main 0055 







































C. F. MEIKLE & CO. LTD. 
Members Montreal Mining 
Exchange 


9 
145 St. James St., Montreal 
Write for special letter on mining shares. 












Specialists in Quebec’s 
Mining Stocks 


Send for free mapof the Rouyn 







VICTOR RIGOT & CO. 


Members Montreal Mining Exchange 
55 St. Francois Xavier St. Montreal . 























CAMPBELL, YORSTON & GUILD, 
Mining Securities Bought 
and Sol 
Government, Municipal and 
Industrial Bonds. 
407 Royal Bank Bldg., Adelaide 
Toronto 2. Canada 6049, 








Don Rouyn Discoveries 
Write for latest information 








St. Lawence Finance Corp. 
14 Hospital Street Montreal 


















CHAS. SPEARMAN 


(B.Se., M.A.) 
CONSULTING MINING GEOLOGIST 
AND ENGINEER. 








L J. ISBELL & Co. 
Limited 
Mining Stocks 


Authentic information gladly 
furnished on request. 


McKinnon Bldg., Toronto 
Phone Adel. 3806-7 


















payin ed ihe paerome, 
ploration and min 
Preliminary exploration, d 
drilling, etc. j 
Room 704, Power Bidg., Montreal, Que. 
"Phone Main 6212. 



















































































For practical assistance 
to the manufacturer, 
and business man in 
the testing, inspection 
and use of all materials. 








D. S. PATERSON & CO. 


Members Standard 
Stock and Mining 
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Mining Securities 


























MASON & DIESPECKER 


Secretaries & Representatives. Write as fer 
Steck Brekers & Financial Agents: + aged 


B. C. Mining Development 


B.C. . 827 Rogers Bidg., Vancouver, B.C. 
114-6 Pemberton Bldg... Vieteria, B.C Steck Exch 














































SYNDICATE 


__ Original Woman 
Uf ,Lake Discovery 


YNDICATE holds 360 acres in 

Woman Lake District of Red Lake. 

Tt is the most important discovery 
made in the area which to-day is solidly 
staked. Tommy Powell, the Scans 
who was responsible for the big Quebec 
rush, was the first staker in Woman 
Lake. “He found a big. quartz Dome 
bristling with gold,” said Toronto Star. 
“It thrust itself up high above the sur- 
rounding rock like a lodestone of for- 
tune for the prospectors who hear the 
story passing from man to man in the 
northern bush. Every old prospector 
knows that such a big glistening quartz 
Dome marked the site of the original 
Dome claims in Porcupine.” 


The zone of mineralization has been 
opened on surface for a width of 115 ft. 
and good commercial values were ob- 
tained in samples taken at intervals 
across the face. Values ran as high as 
$57.00 to the ton. 


First Purchasers of Howie Red 
Lake Syndicate Shares Made 
Big Profits 

















































Big money is sometimes made in a 
mere gamble. Those who buy first are 
the ones to get the big profits. 


Those who purchased Howie Red Lake 
Syndicate shares when they first ap- 
peared made tremendous profits. They 
are now selling around $300 each. 


Woman Red Lake Syndicate shares are 
speculations of merit that promise a good 
run for the money with big profit pos- 
sibilities. 


Easton Shaw 


Investments 


280 Broadway 
New York City 


1503 Royal Bank Bidg., Toronto 
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at $1 a copy, you can not afford 
to do without The Survey 


The last few hundred 


copies—now offered 
. or a dollar 






LREADY almost 4,000 copies of The Financial Post Survey 1926 
‘have been placed in the service of Canadian business men and 
others interested in Canadian conditions. There is a limited number of 
copies still available and we want to distribute these where they can be 


of service. 
In order to move these copies quickly and get complete distribution of 
the 1926 edition we are offering the balance at $1.00 a copy. This does 


not cover the actual cost of paper, printing and binding of this hand- 
some Canadian work of reference. Hundreds of other readers have paid 


up to $3.00 for their copies. Of course they have had longer use of their valuable 
volumes, You can now obtain a copy for $1.00. 

Financial Post Survey is the cumulative result of the years of service our organ- 
ee has given to peinadi men and investors. It is a well-bound book of 230 
pages, containing the very information and data that are essential to the proper con- 
duct of a business; to a policy of profitable investing and to the enlargement of 
one’s knowledge of Canada. It has cost thousands of dollars to get such an original, 
exclusive, well-presented mass of information together. You can buy the finished 
product for $1.00. 

The Survey is ready to join your staff; to be your ever ready reference for facts on 


Canadian affairs. 
The sooner you get your copy the sooner you start to use it. Send your order to-day. 


The Financial Post Survey will be of inestimable value to every man who makes his 
plans—in business, in selling, in buying, in investing—with a knowledge of all the 
facts. It will be of great value to every writer, to every editor, to every professor, 
to every man who makes public addresses, to every government official or member 
of a legislative body. It will hélp the engineer, the statistician, the banker. It will 
help you as a good citizen of Canada. 

The Survey is complete, thorough, accurate. The Survey gives in one volume a 
range of material so varied, so practical, and so comprehensive as to make it of daily 


value. : 


: et cer 
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What is in the Survey 


Survey of Canadian purchasing power for coming year. Analysis of conditions in 
every marketing area in Canada. 
Agricultural survey. What is produced on Canadian farms. Sources of our farm 


wealth. 

Industrial analysis. Size, position and production of every industry in Canada. 
Fisheries production in Canada. 

Forestry industries in Canada. 


Mining industries in Canada. 
Canada in international trade. Our trade with every country in detail. 


Public finance and taxation. Financial position of Dominion, provinces and muni- 
cipalities. Income tax and succession duties, etc. 


Banking in Canada. 

Transportation. Railway costs, freight traffic, steamship routes, etc. 

Commodity prices. Ten years’ record of prices of all leading commodities. 
Investment analysis. Stock market record, earnings and position of companies, etc. 
Insurance and loaning records. 

Population distribution in Canada. 

Position and possibilities of Newfoundland. 
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What Editors said about 
The [Survey this year. 
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“A Wealth of Information” 


The second annual issue of The Finan- 
cial Post Survey of Canadian business 
and finance has just come to hand. It 
covers the year 1925 with an interpreted 
review of statistics and tendencies in Can- 


manufacturing, farming, mining, fishing 
and forestry. To those who are interest- 
ed in Canadian investments, or who, for 


adian commerce, investments, finance, 


any reason, are interested in Canadian 
commerce, in its varied ramifications, this 
book will disclose a wealth of informa- 


tion and interest. 
—Contract Record. 


“‘An Informative Volume” 


One of the new books received at the 
Windsor Public Library is a copy of “The 
Financial Post Survey,” for 1926, an in- 
formative volume devoted to statistical 
information on Canadian agriculture, 
mining, lumbering, fishing, banking, 
transportation, population, industries and 
other such departments. There is also 
a chapter on Newfoundland ia the book. 

—Border Cities Star, Windsor. 


“Extremely Comprehensive” 


The second annual “Financial Post 
Survey” has just been issued. This ex- 
tremely comprehensive book of 232 pages 
contains a mass of statistical data show- 
ing the expansion of Canada’s business 
and finance during the past year, illus- 
trated by appropriate maps and charts. 
It embraces every conceivable phase of 
the development of the Dominion. Of 
particular interest to British readers are 
the sections dealing with mining, paper 
and pulp, public utilities, textiles, and 
the 1926 issue is an extensive summary 
of financial, trade, and business statistics 

wfoundland 


of Ne * 
—“Canada,” Lond-n, Eng. 


“A Valuable Compilation” 


Point is given to the numerous re- 
ports of a marked improvement in Can- 
ada’s economic prospects for 1926 by a 
very informative survey published by The 
Financial Post of Toronto. The “Survey” 
throughout is a valuable compilation of 
current data on Canadian production 
which usefully supplements the official 
publications of the Canadian Government. 

—The Economist, London, Eng. 


“Of Immense Value” 


“A publication of immense value to the 
business and professional man, and to 
the investing public in general The Fi- 
nancial Post Survey for 1926 has just 
been published, and is being offered to 
the public. This volume stands alone in 
its class, for it treats, in an unique way, 
the business conditions of Canada from 
every possible angle. Every branch of 
Canadian trade, commerce and industry 
is dealt with in a comprehensive manner 


articles which provide the keen business 
man, or the man with money invested or 
to invest, with an immediate fund of 
valuable information. 

“One section which-is of particular in- 
terest to business men or sales managers 
of Ontario concerns, summarizes, for 
every province of the Dominion, the char- 
acteristics of the population, the buying 
habits of the people, their wealth and buy- 
ing power, and the possibilities for mar- 
keting. This analysis of markets is in it- 
self a valuable asset to the man who is 
seeking to reach these markets. 

“Other features of the volume include 
exhaustive reviews of the fishing, fores- 
try and mining industries of Canada, of 
public finances and taxation, an analysis 
of the stock market records, with a 
wealth of information regarding trans- 
portation, railway costs, freight trades 
and traffic and steamship routes. The 
publication is one which will be useful to 
all business men because it summarizes, 
in brief, all the commercial, industrial 
and financial facts that can interest them 
and serve them in the markets and in 
their daily work. 

“It is a handsomely bound, carefully 
prepared volume, and is admirably ar- 
ranged with a view to facilitating its use 
as a book of reference.” 

—Chatham Daily News and 
—Woodstock Sentinel-Review. 
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“Immense Practical Benefit” 


“The Financial Post, through years of 
preparation and staff-building, is equip- 
ped to render this big statistical service. 
The Financial Post Survey editors have 
been able to produce a work of immense 
practical benefit to business men, in- 


vestors, etc.” 
—Montreal Gazette. 


“Concise and Up-to-Date” 
The Survey, which is a well-bound book 
of over 230 pages, gives to Canadian busi- 
ness men and .to those who are studying 


» business conditions in Canada, a concise 


and up-to-date record of Canada’s de- 
velopment in commerce, industry and fi- 
nance. Figures and charts show monthly 
trends in every province, and there is a 
series of analyses of Canadian markets, 
with maps. For every province in Canada 
figures are given, in summary form, con- 
cerning the characteristics of the popula- 
tion, the buying habits of the. people, 
wealth and buying power, ete. In the 
analysis of industries, the Principal prod- 
ucts in every industry with amounts and 
values are given. A new feature is an 
extensive summary of financial, trade 
and business statistics of Newfoundland. 
The chapter on Canadian mining includes 
an analysis of what the mines buy. 
—Saturday Night. 


“Library Incomplete Without” 


“When the modern business executive 
wants information regarding any phase 
of business, whether it be the trend of 
agricultural > over a period of 
years, whether it be the trend of auto- 
mobile merchandising or whether it be 
the character of Canadian trade in farm 
implements with the Far East, he wants 
it in a hurry. The Financial Post Survey 
is an admirable medium in this regard. 
No book published in Canada in recent 
years has more nearly met the needs of 
Canadian business, from the statistical 
viewpoint, than the Survey which was in- 
troduced with the 1925 edition. The pres- 
ent issue is an improvement on the first, 
in that more complete information is 
presented upon a mass of worth-while 
subjects. The tabloid survey of Cana- 
dian business presents in a series of 
charts a tabloid of our national business 
progress over a period of years—an in- 
valuable comparison when charting the 
possibilities of the coming year’s busi- 
ness. Certainly no executive’s library is 
complete without the Survey.” 

—MacLean’s Magazine. 


“An Interpreted Review” - 


This is called an interpreted review of 
tendencies in ii commerce, in- 
vestment, finance, manufacturing, farm- 
ing, mining, fishing and forestry, and 
was compiled under the directien of H. 
M. Cameron, the statistical editor of The 
Financial Post. It is designed for the 
use of sales managers who would endeav- 
or to forecast the buying power of dif- 
ferent sections of Canada. It gives the 
output over a series of years of the out- 
standing industries. The survey, accord- 
ing to the editors, was compiled to serve 
the business executive, the government 
official or anyone else dealing with con- 
ditions affected by general movements in 
Canadian trade, finance and industry. 

—New York Journal of Commerce. 


“An Invaluable Handbook” 


“The second issue of The Financial 
Post Survey, 1926, which has just ap- 
peared off the press, is a ready work of 
reference for the business man, who may 
desire facts and figures concerning any 
line of industrial or commercial enter- 
prise. The volume is replete with statis- 
tical information concerning every phase 
of business activity conducted in this 
country, and furthermore presents com- 
pr hensive yet concise records of tribu- 
tary matters concerning which the busi- 
ness man may desire accurate informa- 
tion, as, for example, succession duty 
rates in Canada, the scale of income tax, 
the financial standings of the various 
more important urban municipalities, etc. 
The book, which is well and neatly bound, 
has been carefully edited and forms an 
invaluable handbook of ready reference 
for the busy desk.” 

—Toronto Mail and Empire. 
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Canada’s most successful business leaders 








have The Survey on their desks. 
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